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In the early part of the week the money market wa 
well supplied with credits, and day-to-day loans wer 
obtainable at 1 to 1} per cent., for advances for a 
week the rate was 14 per cent. ‘he 
the Stock Exchange settlement and thé practi 
banks of calling in money towards the end of the moath 
subsequently caused a reduction 
supplies, and the rate both for weekly ad 
day-to-day loans is now 2 percent. A small aime 
however, has had to be lLorrowed 
of England, and the fact that recourse 


while 
requirements 0 
e of the 
however, of available | 
vances and 
unt, 

from the Bank 

to the Bank | 


was necessary shows how small the ‘free margin 
really is. With the turn of the month, however, | 
the banks will be lending freely again, and loan | 


rates may accordingly be expected to become easier. 
Discount quotations hardened with the firmer tencercy 
in the loan market, but eased off again 
£2,500,000 of Treasury Bulls, for which 
tinental competition, were allotted at lw rates. 
Bank Return shows a dimu 
reserve, which was due to the requirements 01 
This money, however, is already flowing 


tution of £269,000 1n the 


sun holidays. 


back, and the Bank’s resources will be augmented 
accordingly. There is again taik f a reduction in the 


e; 
ual 


Bank rate, but that is hardly likel, to take piace un 
in Ou; 


the continental exchanges un re i 1 
And the tendency i» 1: that dire_tion, for Faris has now 
a plethora of gold, \hile in Berlin the value of money _ 
is lower. 
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nck EEE ROBERT Li WIB, General Manager, 
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Subjoined is our usual table of current ra 
"BANK RATE and MARKET RATE. 
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FRANCE AND THE VATICAN. 
Tue Papacy has often been described as a Government 
of old men. The Pope himself is seldom young, 
and appointment to the Sacred College usually comes 
as the reward of a long ecclesiastical career. It is 
natural that a Government composed of these materials 
should be wanting in vigour and initiative. The 
qualities of youth are not to be looked for in old age. 
For once, however, the oldest cardinal may cheer him- 
self with the reflection that he would at least have 
managed matters better than the youngest. Cardinal 
Merry del Val has been guilty of an indiscretion which 
is the last we should have looked for from a Papal 
Secretary of State. That the Pope should be annoyed 
by M. Loubet’s visit to Rome was only to be expected. 
lhe Catholic Powers have been careful not to irritate 
him in this way, and though M. Loubet’s Ministers 
are themselves anything but Catholics, the country of 
which he is the ruler is still counted among Catholic 
nations. In receiving M. Loubet, he would have 
shown to the head of an anti-clerical Government a 
favour which, it has always been understood, would be 
refused even to so good a Catholic as the Emperor of 
Austria. But to make M. Loubet’s visit to the King 
of Italy the subject of a despatch—and such a despatch 
—argues a strange inability to read the situation in 
France. When the Ministry of M. Combes is, to 
all appearance, secure—when the continued weakness 
of its opponents has again been evidenced by the 
recent municipal elections, and the Prime Minister 
himself has foreshadowed further attacks upon 
the French clergy, and on the established position 
of the French Church, it might have been thought that 
Cardinal Merry del Val would have refrained from 
throwing oil on the fire. The French Cabinet is kept 
in office mainly by the Parliamentary support of a 
party more extreme than itself. It has no objections 
in principle to the measures which this section of the 
Republican party seek to impose upon it, but it has 
considerable doubt as to the prudence of bringing them 
forward at once. The Papal protest gives this ex- 
treme section just the opportunity they are in search 
of. Non-Catholic States, Cardinal Merry del Val 
Says in effect, are free to pay what visits they like. 
They may go wherever reasons of policy, of alliance 
of relationship take them. But the heads of Catholic 
States have not this freedom, and, even if they had 
we act of the President of the French Republic would 
According. 0 the view ‘Takes me 4ereaking Point 
Loubet’s visit to Rome “see oa “ ~ hdr seo % 
has no ties of policy, or iinet, PP a+ cp a 
King of Italy, while he is united to the Paral eee 
wn italy, € 1s united to the Papal Govern- 
ment by special considerations of great importance. 


Fr : 
Sacred College, 





rance is largely represented in the 
nad de possesses as a special favour the protection 
ot Catholic interests in the East. Yet, notwithstand- 
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ing this, M. Loubet “ gives grave Offence to +, /! 
Sovereign Pontiff by coming to Rome—the very «..) 
of the Pontifical See, and in the very Apostolic py... | 
pays homage to him who, contrary to all right, wish, | 
holds his civic sovereignty from the Pope, and hampen | 
his necessary liberty and independence.” Thys the | 
Papal Secretary denies to France the right of follow. | 
ing out her own policy as’ regards Italy. Shy 
must subordinate that policy to the interests and wish 
of the Holy See. ; 

If the Cardinal Secretary wished to hurry on a)/ 
ecclesiastical crisis in France, he could have dog 
nothing better calculated to carry wut his purpos. 
There seems no reason, however, to suppose that ty! 
intended anything of the kind. He was angry, and | 
he knew that the Pope was angry, and he had no wish | 
to conceal the fact. The Papal diplomacy used | 
be famous for the traditional self-restraint of its utter. ! 
ances, but Cardinal Merry del Val writes with te | 
frankness usually reserved for private and personal | 
communications. No one can wonder that the Frena | 
Government took offence at his language. Ty| 
Governments of great Powers are not accustomed t ! 
be addressed in this fashion, except when war s| 
imminent and the author of the despatch thinks tha! 
nothing that he can say will avert it. According to the| 
better opinion, however, the Cardinal was wholly | 
innocent of any such intention. He was so occupied | 
in determining what he should write that he forgot | 
to forecast the temper in which his words would be |; 
received. Possibly, if the Protest could have been |) 
kept secret, M. Combes would have taken no notice jj 
of it. But secrecy was the last thing the Cardinal |] 
Secretary desired. He sent variants of his protest to | 
all the Catholic Powers, and, what was yet more un- || 


: : eghed 
fortunate, he inserted in them a passage which does || 


not appear in the Protest actually addressed to the | 

French Government. So far as words go, the Cardinal | 

has made out a fair case for its omission. The Pope | 

was not going to withdraw the Nuncio from Paris, bet, 

he did not mean to show similar forbearance to any) 

other Catholic Power which might repeat M. Loubet's | 

offence. Consequently, the Cardinal Secretary was) 

anxious to make it clear that the fact that | 

the Nuncio remains in Paris, notwithstanding 

M. Loubet’s act, must not be taken to mea) 
that any other Catholic Power would be treated | 
in the same lenient fashion. The Nuncio remains) 
at Paris for ‘‘ very grave reasons of order, which j 
have no existence in other countries. Yet, however) 
innocent may have been the motives which led — | 
Merry del Val to insert this sentence in the _— 
addressed to other Powers, while leaving 1t out of | 
Protest addressed to the French Government, the ust | 
made of the omission in France has greatly aggravat | 
the situation. The Extreme Left began by demanding } 
the recall of the French Ambassador at the bee 
and, having obtained this, they were rather : ast 
for a pretext for demanding anything more. i ~ 
the necessary intercourse between the French A 
Pontifical Government to be conducted by 4 il 
d’Affaires is a very marked sign of displeasure, | his| 
we remember the delays and inconvenience whic sa 
step necessarily entails. But when this omg oe 
between the Protests was discovered, it gr waters 
seized upon as an insult which cannot be a Eeabest] 
met by anything short of the abolition of the 4 Sate | 
at the Vatican and the separation of Church an French| 
Before these lines are in the readers’ hands, the a 
Chamber will have discussed the question, 9 in| 
shall know how far M. Combes is prepared to §° | 
this direction. These measures are "0 
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one speech. But M. Combes weighs Ts 
what more carefully than his extreme support dat an 
he knows that the denunciation of the poe into 2 
the consequent conversion of an nase which it 
voluntary Church would involve changes ¢ 

is impossible to foresee the outcome. ore than ' 
reason to suppose that he wants to oe Bu 
necessary to keep his followers in good hu 
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thing “> | 
Be ° e an; 
indeed, than what he has foreshadowed in mor 
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Mans can he keep them in good humour if he refuses to 
wo the lengths demanded of him by the Extreme Left : 
They are the most numerous and far and away the 
+ active and the best organised section of his party, 
and, if they desert him, he will probably be very soon 
defeated by a momentary agreement among the 
mutually conflicting forces which make up the Opposi- 
tion. It is possible, though not, we think, probable, 
that this contingency was taken into account by 
Cardinal Merry del Val when he drew up the Protest. 
In that case, it would be the rashness, not the careless- 
ness, of the Papal Secretary ol State that would supply 
food for wonder. 

The Times Rome correspondent, who throughout the 
affair has done his best to reduce it to its real— and 
relatively small—importance, tells us that the FE rench 
Ambassador’s departure was hastened by the Cardinal 
Secretary’s very reasonable desire to give a written 
answer to a written question. M. Nisard held out for 
some time, and then consented to put his question into 
writing. But before doing so, he telegraphed home 
for instructions, and was told that the French Govern- 


most 





ment regarded the Cardinal’s insistance on a written 
question as a mere evasion, and that as his inquiry had 
been met in this spirit, he must leave Rome at once. 
The interest now passes to Paris and to the action of 
M. Combes’s Government in the perplexing political 
situation that there awaits it. 








THE DOMESTIC DIFFICULTIES OF THE GERMAN 
EMPIRE. 

A rew words from Count von Bilow in the Prussian 

Diet have set the German Press speculating on the 

possibility of his compulsory retirement, and have led 








to a good deal of somewhat premature recrimination 
as to the party on which the responsibility for his de- 





parture will principally rest. The Conservatives inter- 
pret his warning to mean that his successor may be 
Liberal, and declare that it is the Liberals who have 
done most to spread the report that his position is 
unsafe. The Liberal papers reply, with perfect 
accuracy, that his most active foes are the Agrarian 
section of the Conservative party, both in the economic 
policy of the Empire and in the domestic politics of 
Prussia. At the same time, they do not conceal the 
dissatisfaction which they have felt, and expressed, for 
the last twelve years, with German policy at home and 
abroad. The centre of European gravity, it is said, 
is shifting from Berlin to Paris, and Germany has no 
friends in Europe but the Sultan and the Pope. This 
is the view of a leading Liberal paper; but it may 
fairly be said that the centre of gravity is shifting 
primarily because, since continental Europe is no longer 
sharply divided into two armed camps, the individual 
owers have largely recovered their independence of 
action. That other States are less dependent on Ger- 
man goodwill and leadership than they were ten years 
aac _ result of the changing conditions of Europe 
still ecm bo any fault of German diplomacy. But 
‘<a, oo rom the foreign relations of Germany, 
pat “ — reasons for apprehending a crisis, and 
om rig amental change, in her policy and attitude. 
| will be vs My not come yet, but, when it comes, it 
poached . more than an affair of predilections or 
“yas: ‘4nd its primary causes, we may safely say, 
will lie in finance. 
Te Pcgetean'y of concluding commercial treaties 
peor tiget new tariff, and the greater difficulty of 
2g A pr prnayn by the Reichstag, loomed very 
"th ni er the general election last year, but they 
Hons seem ry ups! So serious. The treaty negotia- 
course. we Rend € getting on fairly well—though, of 
weer pact cone semi-official reports to guide us ; 
treaties thro x probably be found of getting the 
mocrats and « . me Reichstag, ores if the Social De- 
by oa bow two Liberal parties were less distracted 
fortunately are = dissensions than they un- 
office is said to de ount von Bilow’s continuance in 
direction, B © depend primarily on his success in this 
ve. Sut the financial difficulties of the Imperial 
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Government are infinitely more serious and more far- 
reaching. The finances of the Empire have fallen into 
the precise condition which Prince Bismarck desired 
to avoid by his fiscal reform in 1879. He increased 
the Customs duties, less to protect German industry 
(about which his speeches indicate that he knew 
nothing) than to save agriculture, and less to save 
agriculture than to obtain a revenue sufficient to 
make the Empire independent of the contributions of 
the States, and even enable it to give them subventions 
in aid of their own domestic expenditure. His plan 
was not adopted in its entirety, because the total 
abolition of the ** matricular,’’ or State, contributions 
to Imperial revenue would have destroyed Parliamen- 
tary control of the Imperial Budget ; and so the com- 
plicated plan was adopted of allowing the system of 
State contributions to continue, but assigning certam 


is! 


revenues to the State Governments as compensation, 


so that for many years they received back 
their contributions with a surplus. © Recently, 
however, the financial depression and the new 
demands of Imperial expenditure have replaced 


this surplus by a deficit ; and the Bill, brought in last 
December, for simplifying Imperial finance by the re- 
duction of the matricular contributions to a trifling 
amount and the retention of the bulk of the indirect 
taxes for Imperial purposes, has been considerably 
amended at the instance of the Catholic Centre, in 
order that the Reichstag may retain an effective con- 
trol over the Imperial Budget. The States must still 
make up any difference between the revenue and ex- 
penditure of the Empire, and the Finance Minister, in 
reply to a request of the Budget Committee, has 
officially predicted a deficit for each of the next five 
years. The Reichstag followed up this disclosure by 
declining to meet the deficit of the current year by a 
loan, in view of the express provision of the Imperial 
Constitution that it must be met by ‘‘ matricular con- 
tributions ’’ from the States of the Empire. This course 
was strongly opposed by the representatives of the 
State Governments. It is impossible, they argued, to 
say what the deficit in any year will be ; the State 
Governments can raise no more revenue ; as it is, their 
educational institutions are starved, and their officials 
are paid on a far lower scale than those of the Empire ; 
and yet their Budgets are to be burdened annually by 
an unpredictable amount, which they are powerless to 
lessen. The Empire, said Bismarck, is to provide 
bountifully for the States, instead of being a burden 
upon them. The increasing demands of a ‘* world 
policy ’’ and a navy, coupled with temporary financial 
depression, have made it a burden again. The Central 
and South German peoples must, in any case, do 
violence to their own natural instincts in consenting 
to make Germany a great naval Power. Is it not 
probable that the constant demands on them will stimu- 
late a cry for retrenchment, if not ‘* Particularism ”’ 
and disloyalty? On Friday of last week, King George 
of Saxony, in closing the Session of the Chambers, de- 
clared that the financial situation in the Empire had 
become intolerable, and it is stated that the smaller 
States will join in his protest. _When a German Prince 
can express himself thus in a Speech from the Throne, 
the feeling in the minor States must indeed be acute. 

If the relations of the Imperial Government, or 
rather its Prussian controllers, with the Governments 
of the smaller States, are strained, the relations: of 
parties in Prussia, the dominant State of the Empire, 
with each other, and with the Government, are also 
critical. The canal scheme, which the Prussian Con- 
servatives rejected in 1899 against the wish of the 
Emperor, is now brought forward again in a truncated 
form. The canal from the Rhine to the Elbe, 
advocated by von Moltke as a strategic necessity, does 
not appear in it ; but the section of it from the Rhine 
to Hanover, utilising a portion of the Ems-Dortmund 
canal, is presented as a commercial necessity, in view 
of the industries of Westphalia. But the Agrarians 
can see through the manceuvre, and may reject even 
the first section of the complete scheme. That means 





| acute opposition between the Imperial Government and 
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the most loyal supporters of the Throne. Hardly less 
disintegrating is the revival of the movement to destroy 
the undenominational character of the primary schools, 
which are among the glories of Prussia. Twelve years 
ago Count von Zedlitz-Trischler, then Prussian 
Minister of Education, brought in a Bill which virtually 
made all such schools denominational, but which was 
withdrawn (though it might have passed the Prussian 
Parliament), in deference to the outcry of the cultivated 
classes and the Press. A fortnight ago the National 
Liberal party in that Parliament suddenly introduced 
a resolution, which was at once accepted by the Con- 
servatives and the Catholic Centre, going in the same 
direction, though not so far. It tends, however, to 
make denominational schools the rule, and to retain 
undenominational (or, rather, multi-denominational) 
schools (in which the children have separate religious 
and combined secular instruction) only ‘‘ where it 1s 
advisable,”’ and it increases clerical control. This is 
understood to mean that history, for instance, will be 
adapted to the needs of the Roman Church ; and, in 
view of the recent claims of that Church in the higher 
schools (at Treves in particular), the resolution is held 
to be only a first step towards tampering with the 
whole of education in the interests of the Roman 
Church and the governing coalition. That coalition, 
it must be remembered, dominates the Imperial 
Parliament and the Prussian Parliament, solely because 
the distribution of seats in both cases is forty years 
behind the present distribution of population. But the 
action of the National Liberal members bids fair to 
send their constituents into a more genuinely Liberal 
camp. 

For an early Liberal and Radical coalition, whether 
in Prussia or the Empire, the prospects, indeed, are 
not favourable. The Liberal Union, the smaller of the 
two parties which are genuinely Liberal, would co- 
operate with the Social Democrats, but the heads of 
the party are irreconcilable. Their attitude, however, 
towards their more moderate followers (like Bernstein 
and Paul Gohre) has lost them three of the eighty-two 
seats with which they emerged from the general elec- 
tion last year ; and that makes for conciliation. With 
financial conditions thus forcing the State Govern- 
ments and the South German Catholics, who are 
anything but Liberal, into a Liberal policy, and wit) 
the regular Supporters of the Government more or 
less estranged for economic reasons, a new departure 
in the Liberal direction might prove the natural course. 
If it comes, however, its causes will be far more deep- 
seated than the personal predilections of the Kaiser 
and his entourage, or the defective skill of his 
Chancellor. 





A GOVERN MENT DEPARTMENT FOR THE VALUA- 
TION OF RAILWAYS-THE RESULTING ECONOMY. 


THe Goverament havi: 





recently indicated their inten- 
dealing with a Department to 
the English and Welsh rail- 
; entrusted, it becomes interesting to 
investigate the further economy, over and above that 
due to the adoption of the cumulo system of assess- 
ment, that would thereby be effected. "ee 


} 
! ISSU ‘sof A ril zoth an . 
I 1our Issuc ‘ \ Wii 3 inf nd May 14th we demon- 


system of valuation be os ae eee the parochial 
s! tuanon, and Lave good reasons for assert- 
ing that the employment of the former system in 
riage and Wales instead of the latter would save 
the railway companies probably ove S 2 ay 
annum in rates 0 selon, 7 ee ae 

It is well known t 


1 
tion of introducing a Bill 
which the valuation of 


ways would be 


strated the superiority 


Rete n that the annual cost incurred by the 
nglish and Welsh companies on their rating depart- 
rising therefrom 

One 


m ils in iticrati 

ents, appea and litigation ‘ 

amounts, on ti iy a rn ee 
average, to a very large sum. 


important case, contested not long ago, cost the assess 
ment committee and the railway company together 
over Z£. 30,0 1 Now the rating survey - 


r of one of the 
nas recently estimated the average 
annual outgoings thus expended at a sum not exceed- 
ME £1,500 per annum for each railway, Ac there are 


principal railways 





eee, 


— 


106 different systems given in the Board of T 
Returns for 1g02, excluding those 
lines, this would mean £:159,000 per annum. [If . 
account of the smallness of some of these systems cle 
in order that our estimate may be on the safe Side a 
deduct 50 per cent. from this sum, there will be lef 
say, £,80,000 as the probable annual outlay, mike 
the parochial system, due to the three heads of expend. 
ture above mentioned. E 

The cost of the Department of the Assessor of Ry), 
ways and Canals (Scotland) is defrayed by the eon. 
panies whose property is assessed in proportion to the. 
valuation, and the late assessor stated, in his eviden 
before the Royal Commission on Local Taxation, ¢ 
the expense amounted to one-fifth of a penny for e; 
£1 of gross estimated rental, or, say, one-sixth 
a penny for each £71 of rateable value. 

The General Valuation Office, Ireland, presided 
over by the Commissioner of Valuation, deals with | 
valuation of all classes of rateable property, its power 
unlike those of the Scottish Department, not bein 
confined to railways and canals. The expense in ¢! 
case is borne partly by the Treasury and partly by : 
local authorities, by means of compulsory presentment 
paid out of the local rates ; but the total liability of th 
latter bodies takes the form of a fixed annual contriby- 
tion of £8,000 per annum. Even assuming that th 
cost of a Government Department established for the 
purpose of assessing all the English and Welsh lines 
were to be 50 per cent. greater than is the case in 
Scotland, the total expense would only amount to 
about £718,000 per annum, the present total rateable 
value of those railways being taken to be about 1; 
millions. 

During the last 12 years not a single Irish company 
has appealed against the valuation of its sstem,| 
although the assessment of every line revalued during 
that period has been, with one exception, very largely 
increased. Further, the outlay incurred on rating 
appeals has been insignificant, since only two local 
authorities have applied to the Courts, and since none 
of these companies possesses either a rating depatt- 
ment or a rating surveyor, none being required. 

It seems reasonable to suppose that, if the same 
system were applied to England and Wales, simvat 
results might be looked for—i.e., the number of, ane 
consequently the expense involved in, appeals woud) 
be diminished, and the companies would be for ever 
rid of the necessity of maintaining large staffs solely | 
for the purpose of dealing with rating matters. 

Deducting, then, the estimated expense (£19,000) 
per annum) that the companies would have to bear. | 
were their valuations to be assessed by a Governmen') 
Department, from the estimated amount at eae | 
spent (£80,000 per annum), we have 4 balance * 
£62,000, or, say, £60,000 per annum, alter aliowalt | 


Tate 


worked by othe. 


{ 


‘ ( ably j 
has been made for the few appeals that would arene 
occur. Messrs Plews and Bailey, who gave ride 

Tore 


as representatives of the Irish companics be “" 
Royal Commission on Local Taxation, testified to Mi) 
satisfaction given by the General Valuation yp 
to the immunity enjoyed by those lines from vexs'™ ! 
rating appeals and disputes. 5 eal 
The rating surveyor of the Midland R rey Ot 
recently published a striking indictment OF Te ee | 
connected with the parochial system o! > viz. ? |} 
comprising, at least, eight separate counts 
(1) The lack of representation of the on Seat 
parish meetings ; (2) the excessive value P 7 other 
stations as compared with buildings paces «st prose 
ratepayers ; (3) the valuation of all mac pelt prant 
by the railways, whilst that of manufacturers | ihe 
partially escapes assessment , (4) the eres. tieet 
valuations of the railways in a parish, althoug 
of the collieries are left untouched, oe ae railwal 
where, owing to competition for trafh ? ome 4 
company cannot complain ; (5) the wan! 
of assessment committees or Quarter oe ig wee 
with rating cases; (6) the unfair manne! | 
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nt | 
a ssessmeny, | 


ipanies at |) 
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cases 


y im 
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j : > ses “nt comumttees 
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conducted ; (7) the great cost of appeals ; 
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yours ao system of payment of the valuers employed 


nt committees by a percentage on the 
successful in sus- 


pernicio 
by the assessme 
increase in assessments they are 
taining. : ae 

It wil thus be evident that the rating surveyors cf 
| the companies are not in love with the parochial 
| system of valuation. Their failure, in their evidence 
before the Local Taxation Commission, to recommend 
| its replacement by the cumulo system may probably 
| be partially accounted for by their unwillingness to 
| fy from ills they had to others they knew not of, 
i 


ae CC CE 





| <ince they naturally had little or no acquaintance with 

the latter method of assessment. Moreover, they 

appear to have condemned the cumulo system, not on 
| its merits, but because its method of application in 
| Ireland and Scotland possessed one feature which they 
considered objectionable. We refer, of course, to the 
methods of allocation of the total valuation hitherto 
employed. Unfortunately, however, they do not seem 
| to have yet realised that a detail of the system, such 
as the method of allocation, is separable and distinct 
from the system itself, and that condemnation of the 
| former, whether justifiable or not, does not necessarily 
detract from the value of the latter. 

There is a matter, apart from the question of assess- 
ments, which, we think, the railway companies would 
| do well to ponder over, since it exercises a serious 
|| influence on the amount they contribute to local taxa- 
|| tion. The rapidly increasing poundage of the rates 
|| has been a favourite theme with those interested in 
|| municipal and county affairs for several years past, 
|| and it is a matter in which every ratepayer, including 
| railway companies, is practically powerless. How- 
| ever, if the latter would press for total or even partial 
|| exemption from liability to pay those rates from which 
|| they derive no advantage, instead of harping, as the: 
| have sometimes done, on the string of ‘‘ ability to 
\| pay,” they might, in our opinion, obtain some relief, 
| since the partial exemption as regards the general 
\| district rate granted by the Public Health Act forms 
'\ a precedent for legislation in that direction. 














“DIAMOND CUT DIAMOND.” 


| 
j 
| (FROM OUR SPECIAL MINING COMMISSIONER.) 
financial papers which read as follows :—‘‘ The yield 
from the Premier Diamond Mine for April is 70,000 
carats, of the value of £93,000. The profit is 
| estimated at £82,500.’’ I don’t suppose that many 
be those who read this paragraph understood its full 
_'mport, so I shall now endeavour to explain it. 

| ¢ Premier Diamond Mine lies a few miles from 
Pretoria, in the Transvaal, and was discovered since 


| 
| A Few days ago there was a little paragraph in the 
| 








- war. The people who owned it being mostly old 
i Pc men, soon realised that it was a mine out 
}| Of the 


I oct ordinary, and by boring, have proved it to be 
{| actually the biggest diamond mine or ‘‘ pipe ’’ ever dis- 
| Covered. Superficially, it is a far bigger mine than 
De Beers mines or Jagersfontein, and I 
in that one bore hole went down over 1,000 
— blue ground,’’ thus demonstrating that the 
| ee probably continue to a great depth before 
| individual” Not only is the Premier the biggest 
i che oe mine, but so far it has produced stones to 
Deon oe of 3 carat per load, which is a higher result 
Pont be town by any of the older mines. But, of 
in a Ne gpa. where precious stones are concerned, 
| Min, comparable to quality, and here the Premier 
1 e —_ poorly contrasted with De Beers or Jagers. 
ae acc: valuer told me the Premier stones 
. si in value 27s 6d a carat, which is at least °os 
| + Pape —_ than the average of the older mines. 
Il sides on ~ the value of its stones, then, we may con- 
1 Seite : remier Mine as badly handicapped, but as 
i ine. ts he a of stones found, and the size of the 
1 in dh ie 'cks Ccreation,’’ and must now be accepted 
i first. te — mining world as a factor of the 
meaale portance. The diamond is essentially not a 
‘us stone, like the ruby or the emerald, and its 











price has been kept up by a monopoly only. If the De 
Y . . ° e 7 s” - 
Beers Company liked to work all their five or six 


mines at full pressure, they would produce stones far 


more rapidly than the selling syndicate could get rid | 


of them, and the market would be flooded. The 
diamond is, indeed, a common stone; but, on the 
other hand, the De Beers Company is of immense 
strength ; so far its monopoly has never been chal- 
lenged, and the value of the diamond 
article of luxury—has gone on rising. 

But, at last, here is a serious rival in the field. The 
Premier, working on a relative ly small scale, produces 
70,000 carats of diamonds in April. It is an immense 
mine ; it can work for years to come more cheaply than 
De Beers can, and when working at full pressure 1s 
started, its output of stones will be so great that the 
De Beers monopoly will be dealt a serious blow. How 
is De Beers to meet this. It has a cash reserve of 
two millions, it is true. This would be all right if a 
small mine had to be bought up; but as the Premier 
is already valued at over seven millions, and is thought 
to be almost inexhaustible in area, I fail to see how the 
De Beers will be able to buy it out. The next weapon 
seems to be in the superior value of De Beers stones. 
If De Beers lowers the price of diamonds by 20s a 
carat, the Premier stones would likewise have to fall 
by a similar figure. De Beers would then 
round about 27s 6d a carat—roughly speaking, the 
same as m 1896—and the Premier would receive only 
7s 6d a carat. This would be a vital blow at the 
Premier, and, indeed, would make its poorer class of 
stones practically unsaleable ; but, on the other hand, 
it seems to me that it would be an equally vital blow to 
De Beers, as its present profits would be reduced out of 
all recognition. Of course, by thus freezing out the 
Premier, and depreciating its theoretical value very 
greatly, the De Beers. reserve fund could then be 
brought into play, either to purchase Premier shares, 
or to force the Premier into some sort of working 
agreement ; hut it must be remembered that two can 
play at that game, and the Premier shareholders might 
refuse to be starved out, even by De Beers. So I 
think that that weapon is not likely to be effectual. 

But the position of these two diamond mines is com- 
plicated in another and most extraordinary way. 
Politics has always been the curse of gold mining in 
South Afriea; now I ask, is it going to spread to 
diamond mines, for three-fifths of the Premier Mine 
belongs absolutely to the Transvaal Government, and 
the chairman and a director of De Beers are the two 
principal ministers of the Government of the Cape 
Colony. By the diamond law of 1903, the Transvaal 
Government claims 60 per cent. of profits of all 
diamond mines found in that colony, and it is, there- 
fore, practically the owner of 60 per cent. of the 
Premier Mine. The remaining 40 per cent. is formed 
into a company of 80,000 #1 shares ; these shares now 
stand at £40, equal to £3,200,000, so that the pro- 
portionate share of the Transvaal Government is worth 
at least £4,000,000. This is an asset of extreme 
value to the Government, and by careful handling 
may become of even more value. Suppose, then, that 
De Beers, in self protection, declares war on the 
Premier, with the view of starving it out, or buying 
it up atacheap price. By this act it will deal a deadly 
blow at the Transvaal Government, and the deadly 
blow will have been initiated largely by the two men 
who are’ Premier and Cabinet Minister of Cape 
ae not writing this article to puff the Premier 
Mine, for it has troubles ahead, nor do I w ish to draw 
the conclusion that the De Beers monopoly is seriously 
threatened for certain. I do not profess to know the 
inner secrets of the diamond world, and it is possible 
that even now some working arrangement has been 
made between_the two companies. But the position is 
certainly one of menace, and if no agreement is come 
to between them, there is going to be a big fight. 
Into this fight it seems to me the Transvaal and Cape 
Governments may easily be drawn, and as there will 
be millions at stake, it will be a fight to a finish. 
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price, only 10 show an advance, while as many as 98 
have declined. In the Colonial List advances prepon- 
derate, though they are of small extent, the rise in no 
case exceeding 2 per cent., though they number 32, as 
against only 15 declines. British Railway senior stocks 
show a general and substantial improvement. In order 
to indicate the character of the movement that has 
taken place during the current year, we have compared 
the prices quoted in the Official Stock Exchange List 
of May 25, 1904, with those of December 31, 1903, and 
the results may be summarised as follows :— 


Movements in Grut-encep Srcuritres between Decemper 31, 
1903, and May 25, 1904. 


Rise, Fall. Total, 
British and Indian Government stocks 15 .. las 
British Corporation stocks ............ 10 .. 98 .. 108 
Colonial Government — 
Bonds eee ee eee eer eeee eee eee ee eeeeee 12 ee 8 *e 20 
Stocks ee eer eee eeenee eeeeeeeteoeeeee 32 ee 15 ee 47 
British Railway stocks— 
Leased lines ereeeeeeee eeeeereeeeeee 4 ee 10 ee 14 
Debenture eeeer ere erenee eeee ee eee eeeee 56 ee 8 *e 64 
Dl donninckdadadebeaannubol 21 *e 13 ee. 34 
Preference eeeeee ere ee eee eee eee eee 45 se 23 ee 68 
Pee hak Kank anintnadiuiidacin’ 195 ee 176 ee 371 


There has thus been only a comparatively slight pre- 
ponderance of advances over declines, and probably the 
actual difference in market value is not very great. The 
one case of decline in British Government securities is a 
small relapse in ‘‘ Childers’ ’ 23 per cent. annuities 
We have not included Bank of England and Bank of 
Ireland stocks, which show losses of 3 and 15 points 
respectively. Probably a better idea can be obtained of 
the character of the movement in each group by a com- 
parison of the actual quotations of a few representative 


securities in each group. This is made | 
. S 1s made in t t 
ing statement :-— he follow 
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THE MOVEMENT IN GILT-EDGED SECURITIES. Brittsh Raruway DEBENTURR May 25 yectatlons, a 
ubstantial rise that has recently Stocks. 1904.’ 1993,” —_isear| 
Ix consequence of the substantia’ rm cordial | Centtal London 4%...eeeee006 ME... 16 ee 
ake ‘e in the price of Consols, and the cordial | Great Eastern 4 % ......... oo Bev m5 | 
taken place in the p aa Set tag on Po ge sees 120 gg 
‘on accorded to certain new loans that have been | London, Brighton, &c., 44%.... 1414 .... 135, 0° 72) 
reception accordea ‘curable terms, | London and North-Western 3 % 100; .... 974 77° ¢ | 
offered for subscription on very ype a - ”? | London and South-Western3 % 98 .... 94, °°" : ; , 
- M . a a a vance Metropolitan 4 % eS as Naps 122: 1161 sees - t ly 
the impression prevails that a gener = > hoseee Dwece Sa 
has taken place in all high-class stocks. A closer ype sues odie mma 152h .... 1464 0, + [ 
investigation of the actual movement, however, Barry 5 % no OO si a 
shows that the advance is by no means nape Caledonian, 1887, 4% .eese..0. 16) 1.0 MG ot tl 
British and Indian Government stocks an ne | Great Eastern 4% ...sseeeeeee 119 2... U4 a 4g | 
stocks issued by the various metropolitan authori- ponte es imine we a aS 39; tees a voee + 3 
ties have all participated more or less, but in regard to London, Chatham 1st 44% -... 100°... 874 vee + 
British municipal stocks generally, the movement 18 | Do 2nd 4h % ..cscceceeeeee 68h wee Reet e 4 
quite in the opposite direction, for, as compared with lonten and North-Western 4% 1254 .... 1214.4. 4 4 | 
the end of December last, and taking only the stocks peerage a sor > a aan one cose 15 ween + 1 | 
quoted in the Official List, which have changed in |° ’ pT Toeeeesees bo eeoe 118h 0... + 6 | 


In the first group the advance in Indian Sterling loans | 
is even more remarkable than that in Consols, and it! 
will be seen that Indian loans are quoted considerably | 
higher than those of a similar denomination issued }) 
the London County Council. <A point in connection 
with the decline in Corporation stocks is that those of | 
a low denomination seem to be out of fashion, the Two 
and a-Half per Cents. showing most weakness. Not 
long ago it was the high-rated stocks that were out of 
favour. Yet, at a time like the present, it is the lower. 
rated issues that stand to gain most in market value, | 
as they have all to be redeemed at par at some more or | 
iess distant period. Consequently, the greater the dis- | 
count at which they stand, the more margin there is for, 
improvement in value. The fact that there is ths | 
periodic fancy for higher or lower-rated stocks should | 
not be lost upon municipal financiers who are seeking || 
to get the best terms they can for their loans. \ 
The rise in colonial stocks has been of only moderate }) 
extent. British railway debenture issues have improved | 
generally and substantially, while the movement 1 
preference stocks is more ‘‘ patchy.’’ These issues, ap-| 
proaching nearer to the margin of security afforded by 
the dividends on ordinary stocks, are affected more by) 
the current returns of the individual railways, and less | 
by general market conditions, than is the case with the | 
debenture stocks. It would appear that the effects of || 
cheap money, the cessation of direct Government bor-| 
rowing, and other favourable circumstances, have beet) 
mainly felt in connection with British and Indian | 
Government stocks and railway debenture issues, which 1 
enjoy a practically absolute security. A_ feeling has | 
grown up that in the cases of Colonial and Corporation } 
stocks the security is not quite so absolute as it was at) 
one time thought to be ; hence their failure to partic) 
pate fully in the effects of the more favourable com | 
ditions. 


j 
| 
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CC j ° — . | 
Burris AND INDIAN GovERN- May 25, a Ta It is the business of colonial and municipal author | 
Consols 2 2, STOCKS, 1904 1903.” Fall. | ties to restore the confidence of the public in their ~— 
23% Annultios..........77""" get ttt 88, eee + 2g | cial stability, and, in the meantime, there Is scope - 
24 % Annuities... 0...” gg! ae ‘ss — 4 | much discrimination in the various markets, the °& 
National War Loan... 2777" 99 21° 7 sore + 28 | that one municipality or one colonial Government “ 
acne... Tree ea 975 ria z : ‘* outrun the constable ’’ being no reason why a whe : 
India 3} % Sy dgast mm he + 2¢ | group of securities should be discredited. In the com 
India _ CES Regn "O14 ye - sees + 4 | parisons given trustees and others will find — 
India 2 %......... spldliediaese * Te ens re suggestions for further inquiry as to which secur “" 
Bairise Mostra Stocks, oo = have already risen ag much as is justified at the ae 
Metropolitan |, err 107 103 stage, and which others may be considered oe | 
London County 3 % .......... 934 .... “so * 4 merits to possess a margin for future improvement. 
oa me, econ esesee 16... os teee . 
Cardi as aha: eee0e 
| o Pov erecerseeesesseees 884 9le . 
Lede Bae Terese 93 es,  preanigesg AMERICAN AND BRITISH SHIPPING | 
Liverpool 24 % ....... Rie tec, a3 tg tees — 48 | Tue institution of a “ rate-war ”’ on the Atlantic au e| 
ottingham Irredeemable3%.. 9] ina 2 no surprise among those who have been following ye 
CovomtaL Stocks, eo MY course of American effort in maritime affairs. It eo | 
Canada. 1910, OE eis ivedleccée 104 102 + indeed, be regarded as the inevitable reo ose 
ape, 1929.49.33 % ........ , e600. ; Sunard Chartef | 
Mauritius, 1937,4°% .......... A _" .. + 2 | Morgan Combine, followed by ag pbb : 
| New South Wales, 1935,3%.... 87 as 7° — 3 | independence endorsed by tne ee mbine and the 
New Zenland, 195, oT Piper pete Bane : offensive alliance between the Morgan nterblast to the 
\ueensiand, AT ae tees Wy ee : : id to be as a coun : ‘ 
| Tasmanian, 1920-40, 33%.) || 100 Sy 7 ee ese Compesty 's reece with the Hungaria” 
Me voria, 1929-49. 3%... ok. Te 86 ee a nce of emigrants fro 
| estern Australia, 1927,3% .. gg °°" ~~ ened 2 Government for the conveyance 0! rod encug! for 
LL —_. , ‘+++ + 2 | Fiume to New York, but any stick 1s ae 
oo 
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those Who are spoiling for a fight. The alleged 
atrusion of the Cunard Company into the compara- 
tively small traffic between Hungary and the United 
| States, which the German Company seem to think 
vas theirs by prescriptive right, is a poor excuse for 
beating down the fare from England to America to £,2 
| per head. The losses under a competition of this 
| kind will, of course, be enormous, but much more so 
for the Combine than for the Cunard Company. Indeed, 
| considering the financial position of the International 
Mercantile Marine Company of New Jersey, one would 
| suppose that the ‘‘ rate-war ”’ has been entered into 
not with the object of carrying on a prolonged cam- 
W) paign, but of * peacefully persuading ” (in the legal 
H| phraseology of Trade Union legislators) the Cunard 
i! Company to enter into a working agreement with both 
}\ the American and the German lines. The present 
| attitude of the Combine is very different from that with 
which it started, when one of the promoters exultingly 
| told a newspaper reporter that the object of the 
Morgan Syndicate was to ** control ’’ the ocean-carry- 
ing trade of the whole world. In this connection it 
is worth quoting from a recent voluminous work by 
j| Mr John Moody, of New York, on ‘* The Truth 
About the Trusts ’’:—‘* The International Mercantile 
Marine, commonly known as the Shipping Trust, was 
incorporated in October, 1902, as the result of a plan 
which was formulated several months before by 
Messrs. J. P. Morgan and Co., to consolidate the 
various steamship lines between the United States and 
Europe. The original intention was to absorb all lines 
if possible, including the Cunard Steamship Company. 
This comprehensive scheme did not materialise, and 
the plan which finally was adopted embraced only 
the following six lines:—-White Star Line, Red Star 
Line, Atlantic Transport Line, American Line, Leyland 
Line, Dominion Line.’’ 

Four of these lines were already American-owned 
and unremunerative. As to Mr Morgan’s foresight in 
forming this combination, Mr Moody continues :— 
“It nrobably is a fact that in forming the steamship 
combination Mr Morgan was following out certain 
plans which, if they could have been brought to 
fruition, would have given the Combine that element 
of special strength and advantage which is so neces- 
sary for the successful carrying through of the Trust 
idea when heavy capitalisation is involved. As events 
have turned, however, the full programme was 
apparently not carried through, and it must be plain 
to even the most superficial observer to-day that the 
entire trouble with the Shipping Trust is its total 
lack of monopoly advantage. It is subject to free 
and open competition from companies which are fully 
as well equipped, and, in addition, have important 
advantages themselves in the shape of Government 
subsidies, not to mention their less weighty capitalisa- 
tions." The cause indicated is not the ‘entire 
trouble,” and Mr Moody forgets that the Morgan 
| meee has been, and still is, in receipt of a subsidy 
‘rom the British Government (strange as it may appear) 
| Pi moe of its merchant cruisers. But it is evident 
- what the Morgan Shipping Combine wants with 
| ‘ = shipping concerns is alliance, not defiance. 
Pir the point for us, on this side of the Atlantic, 
ea pero. that while the Shipping Combine is losing 
poe tand over fist,’” and has not the reserves 
reten:-te hae enable it to carry on a determined war of 
| odidutal vr enough capital to keep afloat, and make 
Secret American shipping enterprise of sorts, until 
| ton leo prepares for shipping legisla- 
msl anwhile, the electorate are being assiduously 
Pi nccgg- The Frye Bills were passed before Con- 
prone sajourned, and not only is the sea transport of 
Meetiend eae American Army and Navy reserved for 
mainland ttoms, but the trade between the American 
| under the se er en Archipelago is brought 
| sively for A astal laws, and will be reserved exclu- 
eee ‘nie ah ee vessels after July 1, 1906. The 
shipowners ¢ grace are allowed to enable American 
S$ to order and American shipbuilders to build 


' the ry i 
necessary vessels to displace British shipping 


































































































engaged in this trade. Neither of the Subsidy Bills 
was passed by Congress, for various reasons; but it 
must not be forgotten that the nationalisation of the 
sea trade with the Philippines is in itself a bounty of 
high degree, just as is preservation to American ships 
of the w hole coasting trade between the Atlantic and 
the Pacific seaports of the Union. One reason why 
the Subsidy Bills were allowed to drop was that the 
Gardner Bill might be passed for the appointment of 
a Congressional Commission to inquire into the whole 
circumstances of American shipping in relation to the 
foreign trade. This Commission is composed of five 
Senators—Messrs Lodge, Gallinger, Penrose, Martin, 
and Mallory—and five Representatives—Messrs Gros- 
venor, Minor, Humphrey, Spight, and McDermott. 
It began its work of inquiry this week, and will labour 
continuously, so as to have a report and remedial 
recommendations ready to submit when Congress meets 
again in December, after the turmoil of the elections 
is over. The Commission is divided into three Com- 
mittees, each with a special branch of maritime trade 
to examine. The last report of the Secretary of Com- 
merce and Labour said :—‘‘ For years the condition 
of our shipping in foreign trade has been a matter of 
concern to public-spirited Americans. It is virtually 
the only form of commercial and industrial activity 
in which the country has not recently shown creditable 
growth. As an industry, it holds exceptional relations 
to Government. From the nature of things, it has 
been exposed in an unusual degree to foreign competi- 
tion. These and other considerations make it a fitting 
subject for our highest statesmanship.’’ And _ the 
President, it may be remembered, urged the appoint- 
ment of a Commission such as that which is now at 
work. Its duty is defined by the Act of Congress to be 
‘‘ to investigate and to report to the Congress on the 
first day of its next session what legislation is desir- 
able for the development of the American merchant 
marine and American commerce, and also what 
change or changes, if any, should be made in existing 
laws relating to the treatment, comfort, and safety 
of seamen, in order to make more effective the sea- 
faring calling in the American merchant marine.”’ 
The gist of the reference is, ‘‘ What legislation is desir- 
able for the development of the American merchant 
marine? ’’ 

While the Gardner Bill for the appointment of this 
Commission was opposed by the antagonistic interests 
which do not want any but their own ventures subsi- 
dised, on the ground that it will lead to a subsidy 
scheme, it was supported on the broad plea that even a 
subsidy scheme cannot be prejudged until all the neces- 
sary facts and authoritative opinions are in evidence. 
The subsidy men say that if the Commission finds 
and declares that subsidies will not benefit American 
shipping, or will not restore the American merchant 
marine to its proper international position, they will 
be content to accept what other remedial measures 
may be proposed. Yet they have little doubt that a 
well-defined bounty plan will be the substance of the 
report to be submitted. The shipbuilding indusiry is 
of the same opinion, but in that industry generally 
the association between the notorious Shipbuilding 
Combine and some of the “‘ interests ’’ in the Shipping 
Combine and the Steel Trust is not liked. Any pro- 
posal to subsidise all American-built ships in future 
will be opposed by the Shipping Combine, unless sub- 
ventions are also provided for foreign-built vessels 
already under American ownership. The services and 
sacrifices of the Shipping Combine will be made the 
most of, and it is extremely probable that all or most 
of the vessels of this Combine will be offered the privi- 
lege of entering the American register in return for 
building subsequent additions to the fleet in America. 
At present it would not pay—or, rather, it would make 
the loss larger than ever—to run the Morgan Combine 
steamers under the American flag. But the area for 
profitable employment of the American flag is extend- 
ing. The Philippines trade will be open to it alone 
almost as soon as new Subsidy and Registration laws 
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come into operation. And the Bill for 
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the whole term of the construction 
of the Panama Canal the cargo and passenger traffic 
the United States and the zone of the 
canal in both the Atlantic and the Pacific will be 
presented again as soon as Congress reassembles. This 
aims at conserving for American ownerships 
amount of traffic during the uncertain 
number of years that the construction of the canal 
will occupy. It is a traffic in w hich, or in the diver- 
sions caused by which, the Morgan Combine ships 
might materially benefit if under the American flag. 
Many of them will not be fit much longer for Trans- 
atlantic service. Meanwhile, there is significance in 
this remark of a leading American shipping journal : 
‘“There is, indeed, a better day dawning for the 
American shipbuilder. There is a wider market open- 
ing for the American shipowner. He that anticipates 
the opening of the market is the one to reap the lion's 
share of the harvest. The important thing is to be 
ready when the doors to the Philippines and to Panama 
are open.”’ 
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BREWERY SECURITIES AND THE LICENSING 
BILL. 


In our last week's issue we briefly referred to the move- 
ment that has been observable in the prices of the 
stocks and shares of brewery companies since the intro- 
duction of the Government Licensing Bill. We have 
now carried the investigation further, and are able to 
state exactly what the effect has been on all the British 
brewery securities quoted in the London Stock Ex- 
change Official List. Apart from variations due to the 
payment of dividends, there were, between April 19th 
(the day before the Bill was introduced) and May 24th, 
changes in the prices of 103 securities out of a total of 
about 275 officially quoted. 

Out of these 103 variations, 95 were towards higher 
prices, and eight showed a loss of market value. 
Deducting the amount of the declines from the ad- 
vances, the net result is that, whereas on April 19th 
the aggregate market value of the 103. securities 
pg to £.52,194,295, it had risen by May 24th to 

»53,931,343-—an advance of £:1,737,048, e li 2,2 
per cent. The formal statement isan rot a 


Manxet Varve of 103 Brewery Cow ANIES’ SECURITIES. 


£ 
53,931,343 
52,194,295 


1,737,048 

We have throughout contended that the Government 
proposals constitute, as they stand, a further endow- 
ment of a trade which already receives a gift of several 
millions per annum in the form of licences for which an 
altogether inadequate consideration is paid. And that 
the compensation proposals are so regarded by the 
trade itself is proved by the fact that the meré pro- 
posals, before they have undergone the meiiieailons 
that are certain to take place during the later stages of 
the discussion on the Bill, have caused an a reciation 
in the securities affected of nearly a million a3 d ; 
quarters within five weeks. Rama fy 


Net increase 





It may be mentioned, incidentally 
brewery securities, although fairly ¢ 
pronounced in connection with the st: 
panies which were notoriously prominent in forci 
the prices of licensed houses some few years ago id de 
endeavour to extend the consumption of each sts 


own particular product through the med; mea 
houses. § € medium of “‘ tied ”’ 


that the rise in 
general, is most 
Icks of those com- 


According to the Government contention, the higher | 


the price paid for a licensed pro 
Stances described, the greater wo 
exercising the right retained by the responsible authori 
ties of refusing a renewal. Consequently not ~a 
would the bulk of such compensation A She wlan. 
( ompanies 


but 


perty in the circum- 
uld be the injustice of 


possessing large numbers of tied houses 

. since in many cases these companies practically 

— — the trade of a district, compensation would 
a clear g: i 

f gain to them, for, though licen 
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| machinations of cotton gamblers 


go to the brewery | 
| before an unanimous decision could be 


sed houses | 
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might be fewer in number, the total Supply would oy 
be in the same hands. oe ae 

The basis of compensation suggested is the differs... | 
between the value of the licensed premises and «| 
value of the premises without a licence. “Of pone... | 
said Mr Akers-Douglas, the other day, * that me 
calculated as if the Act was not passed.” Bu «.. 
value of a ‘‘tied ’’ house, acquired in circumstance 
keen competition between rival companies, js 
much in excess of its intrinsic value to an indivi 
owner. The Bill, however, is not yet passed, and, o» 
should the Government be able to carry the princi 
compensation practically as it now stands in the } 
there is still a prospect that the method of its apr 
tion may be very considerably restricted by amors. 
ments in Committee. Investors who may be tempted 
to go into brewery securities in the hope of securing 
considerable enhancement in capital value should hy: 
this in mind. It is hardly to be supposed that jn yy | 
end the reckless expenditure of companies which are, 
consequence of it, in a semi-derelict condition, can | 
accepted as a basis for compensation. And, furthe 
if the grant of compensation is, as the market clea 
expects, going to add to the value of the licences 
would be inexcusable should the Government, w! 
pressing forward a measure purporting to effect a re 
form in our own licensing laws, fail to insert in it; 
visions for putting an end to the present system unde 
which a licence, which constitutes a valuable property, 
and will be still more valuable in the future, is granted 
for an altogether inadequate consideration. 
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THE INTERNATIONAL COTTON CONGRESS 


Tue International Congress of Cotton Manufacturers, 
held at Zurich this week, has had under its considera 
tion maters of vital importance to the cotton indus: 
and has passed a resolution, with enthusiasm, ealung 
upon the committee in charge of the assembly to tase 
steps to establish a permanent international organisi- 
tion for the protection of the trade. The dangers t» 
which this great industry is liable, through its far to 
great dependence upon one source of supply lor ts 
raw material, are only too obvious, but it is 4) 
serious question whether they cannot best be me 
by the independent action of each cotton-manule 
turing country, rather than by an_ internation 
organisation. The British Cotton-Growing Associa- 
tion, for instance, has succeeded in enlisting the aid ot 
His Majesty’s Government in connection with its efforts 
to raise a supply of cotton within the British Empire. 
The Government is being asked to expend public money 
in building railways for the purpose of developing t 
cotton-growing districts, and three of the colonies have 
agreed to contribute £6,500 per annum each for the 
next three years in assisting the association in its WOT. 
Continental Governments, too, are endeavouring - 
develop cotton-growing in their own colonies, and ed 
ful reports of the various experiments have been pur 
lished. But it is not likely that any Government “a 
going to lay out its resources in the interests of vt 
manufacturers of another country, and here at once ! 
becomes evident that independent action 
required if good results are to be attained. 
In many of the affairs of life there 1s safe 
multitude of counsellors, but we fail to se 
applies to the present case. 
gences of interest among the cotton manufacturer 
the various countries represented at the Zuric 
gress, and each set of manufacture 
take advantage of any opportunity ¢ 
its operations at the expense of its competit 
true, of course, that an international s 


i i ine cing the 
arrangement might be more efficacious in check hon 
than isolated acti”. 
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that arises to exten 
ors. 


But the trouble is that each country wou 


wai hers, and protracted delay : 
it upon the ot ’ p ay ed at. Be 


a temporary 
meet a case of -— 
difficulty with whic 
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sides, short time, at the best, is only 
expedient, and a costly one, to 
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) the cotton industry is faced lies in a great extension of 
the area of supply, and it is devoutly to be hoped that 
he cotton manufacturers of Lancashire will not — 
their energies to be dissipated in other directions, - 
will apply themselves to this remedy with unremitting 
natience and perseverance, 
The necessity for obtaining an alternative supply has 
ong been apparent, and, despite past failures and 


s 


fiascos, 
would be secured. , ; 
‘hat nothing should be done that might in any way 
‘aterfere with the progress of the movement. It is 
sbundantly clear not only that our demands for raw 
cotton are expanding, but that the home demands in 
she L'nited States are increasing more rapidly than the 
| annual crops. The United States census returns show 
I that in 1900 there were 19,050,000 spindles in the 
United States, compared with 14,188,000 in 1890 and 
} 10,709,000 in 1880. The number at work in 1903 is esti- 
| mated at 23,000,000. The expansion of the industry, 
| particularly in the South, has been striking, and the 
erowth of consumption, as compared with the total 
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crop, is illustrated by the following figures :— 








— — Consumption. — ~ 
Total 

| Northern Southern United Total 
Mills. Mills States. Crop. 
| Year Bales. Pales. Bales. Bales. 
| 1903.... 1,967,635 .. 2,009,729 .. 3,968,364 .. 10,727,559 
} 1900.... 2,068,300 .. 1,597,112 .. 3,665,412 .. 9,436,416 
| 1890.... 1,799,258 .. 546894 .. 2,346,152 .. 7,311,392 

1880.... 1,573,997 .. 221,377 .. 1,795,334 .. 5,701,252 
| 1870.... 806,690 .. 90,000 .. 896,690 .. 3,154,946 


_ Atthe annual meeting of the American Cotton Manu- 
| facturers’ Association, which has just been held at 
| Washington, the efforts of European countries to ob- 
» tain an alternative supply have been treated with a kind 
_ of amused toleration. On the other hand, Mr Cortelyou, 
, Secretary of the United States Department of Com- 
| merce and Labour, who addressed the gathering, urged 
| that American manufacturers had not yet obtained their 
| full share of the world’s demand for cotton manufac- 
; tures. In 1870, he said, the quantity of raw cotton 
, consumed by American mills was 28 per cent. of the 
domestic production ; in 1880, 31 per cent. ; in 1890, 
| 32 per cent. ; in 1900, 39 per cent. ; and 1903, 37 per 
| 8 But of the cotton goods manufactured in the 
i ‘hited States in 1900, he continued, over $300,000,000 
;, Were sold in the home market, and only $25,000,000 
ii exported ; so that he congratulated the manufacturers 
| on the great field that lay before them. There is, no 
| doubt, Justheation for Mr Cortelyou’s view, and that 
{ adds force to the contention that our own manufacturers 
| — = tenaciously to their programme for obtain- 
\ Men ternative supply, and not be led into projects 
| Can prove of little benefit, but may tend to retard 
© solution of a vital problem. 
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| Extravagant Methods of Municipal Borrowing.—The 
i eg charges of extravagance that have been so 
I hod levelled from time to time against municipal 
| ia bee with the conduct of their affairs 
ee pnat oseig been too indiscriminate and very 
| whether Pr — - But the question now arises 
| which See awance is not involved in the manner in 
| whether i ce bec magoonne are issuing loans, and 
| ns a nl ; on be possible to make these issues 
the teams ns - a costly basis. Take, for example, 
Silt ens Boer he Ham Corporation of £; 500,000 

| ne lene eee a us loan is offered at 84, a discount 
wah VS per cent.; in other words, the actual 

e Corporation will receive by incurring a 

| The se saalt-e-mnitiion Sterling is only £420,000. 
H lent to £- Peg payable on the bonds will be equiva- 
| poration vill hes per cent., but the fact that the Cor- 
| le ers ave to repay at the end of forty years 
| #00 more than they received will involve a sinking 
per cent. on the whole loan, so 


emount th 


? Lit 
Uadility 


tin 


und charge equal to ie 


This makes it all the more desirable | 


of offering the loan at a very heavy discount, as is 
_being done in the present instance. 
it looks now as though some material success | 


} 


} 


_in the open market, but that argument is not an 





: ; 
money they require on much less onerous terms, just 


| terms does not affect the price they find themselves at 


that the actual cost to West Ham for the accommoda- 
tion will, in round figures, be 33 per cent. It seems 
to us that it would be far preferable that a corporation 
requiring money should offer a higher rate of interest 
than 3 per cent., and issue their loan at a small dis- 
count, than that they should adopt the method | 





| It may be con- 
tended that the fact that the issue price is alow one 
will facilitate the redemption of the loan by purchases 


effective one, seeing that the application of the sinking 
fund in the case of West Ham has been on so small 
a scale relatively to the amount of the debt that it 
may well be left out of account. Nor will the 
idea bear consideration that, in offering a higher 
rate than 3 per cent., the Corporation would 
be setting a standard for future borrowings. The 
terms upon which a public body can raise money de- 
pend, not on the rate of interest at which it has pre- 
viously borrowed, but on the condition of its credit and 
of the money market at the particular time at which | 
it is seeking to obtain a loan. The fact that, in the | 
past, corporations have borrowed money at 5 per cent. 
does not now militate against their obtaining the 





as the circumstance that corporations were a few years 
ago able to raise funds on exceptionally favourable 


present called upom to pay for any financial accommo- 
tion they may require. In the case of West Ham, the 
Corporation are unquestionably obtaining money on 
terms that cannot be regarded as favourable to the 
ratepayers of the borough—terms, indeed, which might 
not unjustly be designated extravagant. In addressing 
the members of the Co-operative Congress this week, 
the Mayor of West Ham, in dealing with the borough | 
expenditure, asked whether it was extravagant to | 
supply isolation hospitals, free libraries, technical | 
schools, and swimming baths. Obviously, these are 
all desirable adjuncts to civic life, and it would be well 
if every community were adequately provided with 
them all. Corporations, however, like individuals, 
should cut their coats according to their cloth, and any 
departure from this sound principle of conduct will be 
seized upon by the enemies of municipal enterprise as 
proof. positive of the justice of their allegations. 


British Trade with Turkey.—The report of the 
British Chamber of Commerce in Turkey for 1903 
states that the latest Custom House - statistics | 
available are for the vear ending March 13, 
i1g00, and that the total import trade amounted 
in that year to £ 22,269,580, compared with 





£24,201,129 in 1898-9, and the total exports to | 
£.14,174,005, as against £°12,204,945. Great Britain's 
share of the import trade was 47,554,555, While the 
exports to. this country amounted in value to 
£5,013,349- In his address to the Chamber, the | 
president dwelt at length on the relations of the consu- 
lar service with the commercial community, and com- 
plained bitterly of the delays that arose when claims 
had to be lodged with the Consulate, owing to the 
inability of the officials to grasp commercial questions. 
He urged as a remedy that special dragomans should | 
be provided, whose sole duty it should be to deal with 
business matters, and these, in time, he affirmed, would 
gain the experience necessary to grapple with the 
questions brought forward. This demand that the 
taxpayer at home should provide additional officials for 
the benefit of the local British trading community 
seems very incongruous when paced in juxtaposition 








to another portion of the president’s spe ch, in W hich |j 
he referred to the cost of conducting cases with com- | 
mercial assessors in the mixed courts. The most |! 
troublesome cases, he declared, related to British firms 
at home, and had nothing to do with British subjects 
in Turkey. But the fees paid to the sritish traders | 
who act ‘as assessors exceed the f 
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| 
ees charged to the |} 
suitors, with the result that there ts a deficit, which | 
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the president considered His Majesty's Government 
ought to make good. On the one hand, it will be seen 
the claim is put forward that officials should be pro- 
vided for the convenience of the local British traders at 
the expense of the taxpayer at home, while, on the 
other, it is suggested that it is most unfair that the 
local trader should not receive substantial payment 
when he does anything to further the interests of 
traders in this country. On the general question, it 1s, 
of course, beyond argument that the Government 
should concern itself with the development of com- 
merce. At the same time, the idea that officials should 
be multiplied for the convenience of traders is amus- 
ing, and if the demands put forward at Con- 
stantinople were complied with, similar demands 
might with justice be advanced by innumerable other 
commercial centres. At any rate, 1f there is to be a 
general expenditure for purposes of this kind, all who 
participate in the benefits derived therefrom should 
be required to contribute. It is too much for our 
countrymen abroad to expect that everything is to be 
done for them at the cost of the British taxpayer. 





The Demands of the Rand Magnates.—The appetite of 
the Rand financiers grows as it is fed. We have been 
told persistently, in season and out of season, that all 
the Transvaal wanted was Chinese labour, and that with 
the advent of the Chinaman would come the dawn of 
a golden age. The mining houses have got their 
Chinamen, but even now they apparently are not satis- 
fied, for Mr Leopold Albu, at the meeting of the 
General Mining and Finance Corporation at Johannes- 
burg on Thursday, is reported to have questioned 
whether it would be wise for the Home Government 
to insist upon the war indemnity, which he described 
as ‘‘this overshadowing incubus.’’ ‘‘ While this 
burden remained,’’ he declared, ‘‘ the country could 
not progress, and if payment was insisted upon, every 
held of enterprise would be indefinitely closed.’’ South 
African financiers have been so tenderly treated by the 
present Government that they apparently imagine 
there is no limit to the benefits that may be showered 
upon them. They may discover, however, that the 
patience of the British public is not without bounds. 





The Regeneration of China.— Sir Robert Hart has 
put forward a colossal scheme for the reorganisation of 
China, which includes the raising of a revenue of 400 
million taels, roughly £50,000,000, by means of the 
land tax, and the creation of an army, with a peace 
footing of 500,000 men, and a vast navy. Ther 
tion of a country like China is not, 
accomplished in a 


chimerical that it i 


egenera- 
however, to be 
day, and the present project is so 
. S unnecessary to discuss it in detail. 
But the fact that it has been given to the world under 
the authority of Sir Robert Hart that the raising of so 
great a revenue is possible affords a very strong 
answer to the complaint of China that she is too poor 
to meet the payments of the war indemnity. 





Canada and the Preferential Tariff.— Since he first 


set out on his fiscal campaign, Mr Chamberlain has 
constantly been assuring us that the colonies are 
anxious to make themselves a market for our goods 
in return for the fiscal preference which he urges we 
Should give to their produce. In view of these asser- 
tions, the position in Canada is peculiarly interesting 
For some time past an agitation has been on foot in 
the Dominion in favour of increased protection for 
Canadian manufactures against the competition of 
other countries—including the Mother Country—and 
now comes the report that the Canadian Government 
have decided to raise the duty on woollens to as per 
cent. ad valorem, which means that, after esd 
benefited by the preference of per cent the 
British. manufacturer of these goods will still find a 


aa! 
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Canadian duty of 30 per cent. against him. The 
circumstances which have led up to this decision were 





ene 


described recently by o Sanadian c 
y by our Canadian correspondent. In 


“,* Si 
British woollens amounted to $7,000,000 : in ; 


rose to double that amount. The competition wae, 
much for the local manufacturers, who penser tm, 

Government for protection against this ; the | 
have apparently succeeded in obt 


: di f aining t Thy 
Canadians, of course, have the right 10 fran| 


their tariff according to their own inclination: | 


and Englishmen also have the right to mst 
Mr Chamberlain to desist from reiterating tes | 
the colonies are anxious, above all ‘thin | 
to make a market for our manufactures. * 


The | 
Year| 
chp | 


monstrous nature of his assertion at Glasgow last 
that the colonies were prepared to stop the dey 
ment of their manufacturing industries in ordey to 
consume the products of the Mother Country, ‘ 
emphasised by this latest announcement. , 





The Trade of Newchwang.— Events now passing » | 
the Far East lend enhanced interest to Mr Consul 
Fulford’s report on the trade of Newchwang for 1; } 
It seems that Russian efforts to divert trade to Deby. 
and Port Arthur have not been successful, and, a4) 
matter of fact, Mr Fulford says that, with the exceptie 
of a certain quantity of wild silk and beans shipped») 
Dalny, both imports and exports at the two Russia) 
ports may be said to be unconnected with the ordinary| 
trade of the country. The net value of Newehwang’s 
trade last year surpassed all records except that for 
1899, and, indeed, the figures exceed those of the year | 
named, if the exceptional imports of material for the |} 
Russian Railway in 1899 be deducted, The cone | 
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parison with 1902 is as follows :— I 
1903. 1902. | 

3 1 33 rim | 

Imports ......+- 3,643,525 2. 3,271,755 oe +S I | 
Raters eeeeeree 2,632,991 ee 2,278,244 eo 6 HA \ 


. \ 
The total value of cotton goods imported was’ 
£1,920,782, compared with £1,672,098 in 1902. With 
regard to the Chinese Eastern Railway, generally | 
known as the Russian Railway, the Consul states that} 
it was handed over to the permanent administratye | 
staff on July last. Rates, already high, were ty 
creased, and Mr Fulford adds that ** different measures | 
will be necessary to compete successfully with the time 
honoured water traffic of the Liao River, and = 
with the cart traffic of our winter roads. Of ret 
circumstances have changed since the -" sat | 
with in the report, but it is evident that Sus®) 
attempts to develop their own ports at the expen 
of Newchwang had but little effect. 


Wills and Bequests.—The Illustrated London New 
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Sir Henry Thompson, Bart., late of 35 Wimpole treet, 
Mr Hugh Lewis Taylor, late of 23 Phillimore gardens, 
Sir Thomas Salt, Bart., late of 85 St Georges square, 
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is week, last 
The returns of the Bank of France re 0 na pane 
week, and the corresponding week of last y 
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1597, when preference was first given, the imports of 





follows :— — 
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gives the following list of wills proved, with the amout! | 
of personalty in each case :— | 


aah. | 


eer 177,897 
S.W. eccrcenscccoscdenceoesooosecoooe ss etl 
Mr James Robert Burn, late of Upper F seen 90,678 
ardens, S.W....ccccccccceccscssovsensers* ers, 
Mr Alexander William Radford Norcop, late of —_— 82,272 | 
Hall, Market Drayton....-sssereesserset toe ig 
Admiral Sir Robert Henry. More-Molyneux, late “si ie : 5650 
Buckingham Palace Mansions «.++++++: ss “. * pitts, 
Hon. Henry Prendergast Vereker, late © eee) 
Binstead, Isle of Wight ...---++sserenenttet ‘ 35:57) | 
Mr Herman William Eashale. late of 21 Cadogan nen 
Louisa, Dowager Lady Inchiquin, late of 103 en 
gate, South Kensington ...e.seereeseerrr*?** 
Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT-) - 
ParRIS, May : 
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May 26, 1904. May 19, 1904, 

> al c { c 

t Cagete! of the Bask ccc ° 182,500,000 0 .. 182,500,000 0 
ts in addition to ~— 

tal (Art.S,Law ofJune™ 9,002,515 54 .. 8,002,313 54 
aes or 

Benet re eee encccess 2%105,950 14 .. 22.105,750 14 

A ted property 4,000,000 0 .. 4,000, 
avery "esi — 8.407.444 16 .. — 8,4C7,444 16 
nea tages 4,166,553,515 0 ..4,250,319,325 0 


} Notes in circulation ...--- 
I Interest on securities trans- 
i ferred or deposited saci 
i Bank motes to order, re- 
ceipts payable at sight 
Treasury account current 


18,648,943 69 
10,794,449 57 


eo 21,542,817 9 
ee 10,477,459 60 


May 28, 1903- 
f ’ 


c 
ee 182,500,000 9 | 


+e 8,002,313 54 


es 22,105,750 14 | 


4,000,000 0 
8,407,444 16 
e+ 4,284,950,780 0 
ee 15,536,514 68 


oe 9,740,677 48 





tank and landed pro- 
perty branches ....... ° 
Expenses of management... 
Empley of the special re- 


27,347,197 49 
4,997,427 72 





ee 27,339,498 74 
ee 4,954,862 5+ 


8,407,444 16 
97,657,676 71 





SEEWD occ ccccccoccceccce 8,407,444 16 
SUDGTIES ..00ecrecererecees 98,788,536 33 
TOOL... eeveeeeeees 5,618,654,996 54 


-+ 5,461,163,060 64 


Creditor ....-seeeeeeee 249,291,063 44 .. 216,566,064 63 .. 187,790,521 76 
| Current accounts, Paris .. 748,694,083 27 .. 537,987,264 8 .. 429,931,140 51 
I Do branch banks ...... 77,319,552 0 .. 174,370,999 0 .. 76,604,772 0 
| pividends payable ......+. 1'498,722 41 .. 1,546,056 41 .. «1,355,261 56 
i Y dry inte- 
agi” Punarteagepdbsaete 12,999,610 18 .. 12,583,142 42 .. 11,681,188 58 
j the last six 
ens cccaeses 1,642,560 80 .. 1,642,560 80 .. —_1,488.630 18 
Gandries ....+++eerereeeees 106,196,988 34 .. 109,111,863 77 .. 81,602,373 6 
Total ....+- inane 5,618,654,996 54 ..5,461,1635,060 64 .. 5,329,677,557 65 
CREDITOR. 
in branch f t) f r) f e 
om ~~ gens cdaweut 3,860,635,201 8 .. 3,714,669,127 34 ..3,618,393,837 12 
Commercial bills overdue “s 508,845 57 .. 12,744 40 .. 5,445 75 
vi Iisdiscounte 
Corn Tae yetdue .. 251,172,549 74 .. 238,696,473 38 .. 303,949,859 75 
Treasury bills .....---+++ 46,595 74 .. ee ee 105,435 80 
ial bills, branch 
—_ oe ecadawetn 461,714,833 0 .. 473,835,570 0 .. 457,793,249 0 
Advance posits of 
allio nomi a oe ee 82,000 0 .. 587,030 0 
Do in branch banks .... 256,000 0 .. 256,000 0 .. 2,638,900 0 
Do in public securities .. 187,002,701 67 .. 182,352,252 33 .. 167,507,904 22 
Do by branch banks .... 325,169,880 0 320,293,447 O .. 272,536,348 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ........-++ 99,627,233 90 .. 99,627,233 90 .. 99,627,554 29 
Rentes Immobilisées (Law 
et June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 


ee 26,276,655 0 
eo 5,207,207 53 


+» 8,407,444 16 
«> 73,659,986 98 


«05,323,677, 367 65 





The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs, 
Treasury account ......-seeees eccceccccccee 32,724,999 
Private deposits seeeeseee eee een eeerareeeeeee 213,655,372 
Cash tee eeeeeeeee teeeeee eee eee eee eee eeee 145,956,074 
Biscounts Peereree See eee eeeer ee eeeeaeeeeeeeee 405,935 
DECREASE. 
’ : Francs. 
DR itirticiccsittasticcddt 835,865,810 


em cnccsancees cece a 
Advances on bullion ..... . 


. 












BANK OF FRANCE RATES, 


Seer eee eeesere 


Advances on public securities ...sccceccccceves 


& 
1,408,989 
8,546,215 
5,858,643 

16,157 


i 

ys 
“ 
& 





The bank issues another extraordinary balance-sheet 
to-day. The gold reserve gains £5,752,500, and the 
private deposits £8,546,214. The gold has been received 
principally from New York. The Lorraine and Kaiser | 


. Wilhelm Il. each brought nearly two millions sterling, 
§) Me St Paul a smaller sum, and the rest is from London. 

The greater part of the American gold is for payment 
| oe Panama Canal, but American banks have also 
uying Paris bills on London to pay off their debts 


| ia London, an 
Transy 
is estimated t} 
£1,200,000 wil 
| Next week, 
}] Week from > 
the English Treasury. 
2 per cent. 
The Treasury h 





| fox Per cent. all r 


| 

} 

i 

| The cash at tl 
| UP as under — 


and the gold that arrives in London from the 

aal is transferred to Paris to cover those bills. It. 
iat a further sum of from £800,000 to 
| be received in France from America 
The London exchange has rallied on the 
25! 1ohc to 25f 124c totake up bills issued by | 
Private discount is offered at 


as reduced its rate of interest on bills | Malo owner urges that the quest 
ound, from one to 12 months. 
1e bank to-day and last week was made 


a fn ——May 19 
Francs. a 
Gold ++2,735,207,452 = 109,408,298 1,394.3 


' 
Sdver +-1,125,427,749 a 45,017,110 


se 2,591,394,934 = 103,655,797 
++ 1,123,274,193 = 44,930,968 





Ste ne ee: eens 
360,635,201 = 154,425,408 .. 3,714,669,127 


—EN™™=émmnn—~O _ 


m 148,586,765 


{ : aie ‘ Me 
The following were to-day's closing prices and the 


| Variations on the week :— 
May 26. May 19. 
| Par. f c ye f e 
Three per a 100 ee 96 974 ee 96 723 0 25 
Redeemable Threes .. 100.. 9745 .. 75 + 040 
Italian .......cceccce 100... 103 0 .. 10295 + O 5 
Austrian Gold 4% ecw 100... .. 2) 99 60 015 
Spanish Exterior .... 100.. 84173... 83 0 + 11% 
Russian Old Threes .. 100.. 7215 .. 7090 + 1 25 
Turkish Fours........ 100... 83 37) .. 82 875 + 050 
, Egyptian Unified .... 100.. 10490 .. 105 0 — 010 
| Bank of France Shares 1,000 .. 3,835 0 .. 3845 0 10 0 
| Banque de Paris...... 500 .. 1,112 0 .. 1111 6 + 10 
Comptoir d'Escompte 500.. 589 0 .. 539 0... .. 
Crédit Lyonnais ...... 500 .. 1,092 0 .. 1,095 0 4 0 
Crédit Foncier........ 500.. 675 0 .. 675 0 .. .. 
| Suez Canal .......... 500 .. 4112 0 .. 4112 @ ee 
Northern Railway.... 500 .. 1,750 0 ..1725 0 + 5 0 
Western Railway .... 500.. 850 0 .. 855 0 15 0 
Orleans Railway...... 500 ..1395 0 ..i393 0 + 2 0 
| Eastern Railway...... 500.. 885 0 .. 890 9 5 0 
| Lyons Railway ...... 500..1310 0 ..1310 0 .. .. 
| Southern Railway .... 500 .. 1,150 0 .. 1130 0 + 20 0 
Rio Tintos Ord. ...... 250 .. 1,284 0 ..1,279 0 + 5 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 75f 35c, 
+ 95c; Portuguese Threes 60f 25c, + 45c ; Chinese 
Fours gof 15c, + 1f 65c; Ottoman Bank 577f, — rf; 
Meridional of Italy Rails 726f, + 9f; South of 
Austria Shares 81f; Old Bonds 314f, — 50c; North of 
Spain Shares 157f,+ 1f ; Bonds 340f, + 4f; Saragossa 
Shares 272f, + 3f; Bonds 375f, —1f; Tharsis Shares 
i1o8f 50c; Cape Copper, 79f 75c, + 1f 75c; De 
Beers 488f 50c, + 3f 50c; Chartered Company 55f 75¢, 
— 50c; Consolidated Goldfields, 171f, —1f 50c; Fer- 
reira 529f; Geldenhuis 143f 50c, + 50c; Geldenhuis 


Deep 283f, —1f; Transvaal Land 112f 50c, — 5oc, 
Buffelsdoorn 23f 75c, + 25c¢; Randfontein Estates 
84f, +50c; Robinson Mines 245f 50c, — 1f 5oc ; 


Oceana 45f 50c, — 50c; Simmer and Jack 44f, — 
1f; East Kand Proprietary 199f 50c, — 1f; Durban- 
Roodepoort 77f; Rand Mines 268f, — 1f; Lancaster 
54f 50c, — 2f; Village Main Reef 17of 50c, — 3f soc ; 
| May Consolidated 106f; Robinson Bank 36f, — 
' if 25¢. 

A campaign has been undertaken by the French sea- 
ports by shipowners and the Chambers of Commerce 
to induce the French Parliament to refuse to ratify the 
arrangement between England and France relative to 
| the abrogatiog of the treaty by which the exclusive 
| right to fish and erect buildings on the western shore 
' of Newfoundland was conceded to the French nearly 
two centuries ago. They contend that the restricted 
rights still reserved to France will be of no value un- 
less accompanied by a repeal of what is called the 
Ba t Bill, with a guarantee that it would noc be revived 
in any form whatever. The owner of a fleet of fishing 
vessels at Saint Malo insists on the imo-:ance of tte 
withdrawal of the prohibition to sell bait to French 
fishing vessels, while, however, admitting that a con- 
traband traffic in bait is still carried on, as the produce 
of French fishing vessels is 45,000 tons annually, of 
which only one-half is sold in France and the French 
colonies. The rest is exported to Italy and Spain 
under favour of the two bounties granted by the French 
Government. The Temps, in commenting on this 
letter, defends the arrangement concluded by Lord 
Lansdowne and M. Delcassé, and believes that any 
‘attempt to obtain the abolition of the Bait Bill would 
fail, as it was intended to minimise the effect of the 
two bounties, one on the outfit of ships engaged in 
the fishery and the other a payment of about 30 per 
‘cent. on the value of the fish exported. The Saint 
ion is one that does 
| not interest Canadian or English fishermen, as they 
' do not export cod fish to Southern Europe. But the 
bounties are the sole cause of this trade being mono- 
polised by the French, who enjoy a virtual monopoly 
by reason of the bounty of 50f per man of the crews 
employed in the cod fishery, and a direct payment of 
20f per roo kilos on an_ article of a value of sof ex- 
| ported to Italy or Spain. 
foo from » Bar Pas and they must be effected by 
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sea. The importance the French Government attaches 
to the maintenance of the bounties was shown lately 
during the strike of officers, when all traffic by sea 
between Bordeaux and the Mediterranean was sus- 
pended, and permission was given to send the fish by 
rail overland, without a sacrifice of the bounty. 

The French Chambers of Commerce of London and 
Paris have revived the dormant scheme for the con- 
struction of a tunnel between France and England. 
The Paris Chamber publishes in its weekly bulletin a 
monograph of nearly 20 pages, giving the history of 
the project and the advantages that would result in 
the relations between the two countries and inter- 
national trade by a tunnel. The comfort of travellers 
is, of course, not overlooked in the advantages held 
out, although probably for one French passenger who 
crosses the Channel there are ten English, yet the idea 
of a tunnel is not accepted with the same enthusiasm 
in England as in France. The writer of this report 
points out that when the French Chamber of Commerce 
were consulted, 25 years ago, as to the utility of a 
tunnel 73 replied unanimously in favour of the scheme. 
Commercially, France would no doubt benefit by the 
tunnel. The report of the Paris Chamber remarks 
that the French exports to England, now amounting 
to 1,200 million francs (4/48,000,000), might be readily 
increased by 500 millions (4,20,000,000) if the tunnel 
were made. He-very prudently does not promise the 
same advantage to English trade, as he is aware that 
the great obstacles to an extension of it are the exag- 
gerated duties and the vexatious proceedings of the 
Customs, which haggle over the declarations of im- 
porters as to the origin and classification of the goods, 
so as to exact higher duties. The direct trade between 
France and England is not, however, all that France 
is to gain by the tunnel. It would cause in a great 
measure merchandise passing between England and 
Germany to take the tunnel route to the advantage 
of French railways. It is even estimated that of the 
total foreign trade of England, which amounted in 
1902 to S80 millions sterling, 25 per cent. would take 
the tunnel route. If the adhesion of England is to be 
given to the scheme, the relative advantages of it 
should be first weighed carefully. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 





New York, May 17. 
The most id e noveme ithin si 
Ren mos rapid export movement of gold within six 
exs in the history of the country, and the probability 
of its being continued to a point which may witness 
depk I which may witness 
the shipment in all of Sr=. $100 
ment : 975,000,000 0 
has in no wise distu bed ti » publi ; pi i megs 
os = sturbed the public equanimity. In 
_ periods in former years, when free exports of the 
yellow metal have taken place, the loss of a much 
smaller sum than now gone out has frequently 
raised fears that, in some way, the United States was 
getting the worst of it. Now, however, the public 


looks on with curiosity or int ; 
i I ity or interest, but nothing more 
serious, er 


has 


ars ’ Ta . 
Che theory has been held that the gold was goin 
abroad, first. ir ttlement 1 oe -d 
- » Hrst, in settlement of our Panama Canal in- 
debtedness ; second, in behalf of Japan—remittances 
ey for her recent heavy purchases in Europe—and 

» 7.1 " 7 “ 3 : r 
t ird, because of our decreased exports and a result 
: «< re . oad 
ing unfavourable balance of trade 
judge from the returns of our foreign trade for 
. , } od ; 
and for the ten months ended therewith 
tion of causes will have to be revisc d for the 
is forced that, so far as export 
concerned, within the period 
especial call for remittances 
fivures for ten months of the fiscal year nded wit} 
ee agp | iscal year ended wi 
— five a total of exports which 
arger than in the like portion of 
—. while the aggregate of 
aling off of $26.< indi 
39,000,000, Indicating a tr: é 
leet dee tg en ting a trade balance 
an IN 1902-3, by $g0,000,000, 
yet to hear from. : 


——...___ 


_—_ 
CS sey 


April 


, the classifica- 
and import totals are 


of gold. The official 


the previous fiscal 














| 1901, 1902, and in part of 1903, whi 


But, if one mav | 


rank, while money was steadily 
conclusion | 
- been witnessed. It is only six months, 
specified, there is no | t 
‘oppression of the ‘‘ overhanging 
the depression of the ‘‘ undigested 

is $54,000,000 | 


importations shows a | 


ith two months | 


The inference, therefore, is that 
which may go to meet the amounts due on a 
of the Panama Canal, the remainder of ' 
going or to go abroad will be | 
of loans from this side. The flotation of the lanes. | 
bonds at London and New York should do lpr 
the need for excessive gold remittances on pretties 
Tokio, and unless the United States is paying a bela 
due, the movement can represent only Panams . 
ments and a loan to abroad. This, in fact, js ys 
the explanation given by bankers who should be a 
a position to know. a 

Rates for money on call have shown a tend 
to advance, but no material gain has been made me 
That they can remain at nominal fizures much lcou 
does not seem possible, for when the Panama and 
Paris payments are completed, the United St 
Treasury’s available surplus, which stood , 
$229,000,000 on January ist, will have dropped ; 
about $165,000,000, and the total of Government {yx 
in depository banks, which amounted to $158,274» 
at the beginning of the calendar year, will have {a 
off to about $105,000,000. How this can help stimu. 
ing call loan rates it is not easy to see. It would ew 
be surprising if, by autumn, something of a stringen: 
did not show itself. That would be a consummatin | 
hardly to be wished by the Republican party in the 
midst of a presidential campaign, and it is more than 
likely that every effort will be made to prevent such 
a contingency. In fact, something has been done 
that direction already, through conditions being 
favourable to increasing national bank circulation 
Treasury and banking authorities now regard : sf 


» aside from the ents 
~ SV 


ape 
ainder of the pul 
argely in the nate 


» 


ama pai ) 








probable that the national banks may succeed 


putting out as much as $50,000,000 additional cinta | 


tion in the next three months. More than $2,000, 
was issued last week, the first of the movement, tt) 
sulting from the withdrawal of Government funds tom } 
depository banks. The latter, of course, recast) 
Government bonds deposited to secure the Treasury} 
funds, and that release, being of goodly proportion, 
served to depress the price of the bonds below. the 
figure at which the banks acquired them. '% 
naturally prevented their sale by the banks, ant) 
facilitated the carrying out of the suggestion 0%) 
Secretary of the Treasury, that they be used as 4 
basis for additional circulation. ae 
One of the most surprising of recent exhibits . 
financial circles is that published in the Wall “~ 
Journal, giving a list of issues of notes, StOCk® <" 
bonds of industrial, railroad, and other undertak! a 
none of which is for less than a million dollars, 
aggregate being about $600,000,000, and all of a 
have been underwritten and sold since January © 
last. If to those named there should be added - 
issues for smaller sums, perhaps, not 50 well ail 
Wall Street, the grand total would undoubte fe 
up to $700,000,000, or an average depot ae 
the first 135 days of the calendar year of eT ie 
daily, or, as it has been put, an increased capita - - 
of the citizens of the United States of prego 
capita. It is not thought that more than 5100, sere 
of this vast total came from abroad, so the es in| 
is that, notwithstanding the sore Oa 
maining as ‘‘ undigested,’’ the rapidly-growing | 
of the country has so piled into the financia po sf 
capital awaiting investment, within @ a of high 
to take up $600,000,000 of corporate Is° 
loaning 


at 2 pet cet 

; j ‘ arallel has © | 
It is possible that no on might ae 
the Street was talking ot a, 
securities, 4 
securities 
ks since 
notes to run are 
ait a more favor | 
was regarded rl 


or less on call. 


say less than that, since 


not more than a month or six wee 
of $150,000,000 of railroad company 
six months to a year or more, to aW 
able time in which to issue bonds, <é revident 
virtually clogging the investment aay ever jana 
no greater error was ever made, for apna 
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a... ar 
ist and May 14, 1904, as stated, company obligations 
-) the amount of $700,000,000 have been taken up by 
I bankers or investors, in addition to which there is a 
decided revival in interest in the better class of cheaper 
railroad bonds. 
¥ The tabulated list of note, stock, and bond issues 
referred to shows that within four months and a-half 
the Pennsylvania Railroad group of roads have placed 
I cocurities Valued at $101,834,000 ; the Vanderbilt 
I group, $75,090,000 ; the Morgan group, $71,112,000 ; 
the Gould group, $26,071,000 ; Southern Railway 
sroup, $19,430,000 ; Rock Island group, $14,658,000 ; 
Harriman group, $10,100,000 ; miscellaneous railways, 
23,228,000; tractions, $22,550,000 ; industrials, 
$3,405,500 ; gas companies, $17,000,000 ; telegraph 
ani telephone, $29,752,000 ; and *‘ extraordinary,’’ in 
i which are included the London Underground, Panama, 
} New York City bonds, Japanese Loan, Mercantile 
Marine Syndicate, and Philippine bonds, $111,000,000. 
General trade at the West continues to show re- 
Floxation. Railroads corroborate this with 
traffic totals than for some years. The steel, iron, 
cotton, shoe, and woollen industries remain less active 
than in normal years or periods. 
shows no public participation, and prices of stocks 
betray a fiddling on the part of bulls or bears for some 
sort of strategic market advantage. 


v. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 25. 
After having shown a considerable demand for money 
and a decided reserve on the part of lenders, the money 
market this week is tending towards easier conditions. 
Yesterday there was a fall of 4 per cent. in the rate of 
private discount, and a similar fall to-day, with a 


\ hich offered en money at all last week, except on one 
day, was to-day placing it at 3} per cent. Advances at 
cal were to-day as low as 3, and even 2} per cent. 
Much English, French, and Belgian money, it was said 
ss he bourse to-day, is looking for investment here in 
commercial bills, 
result of the cheapness of money at London and Paris, 
and surprise is expressed that such a movement was 








been weak, having been offered pretty heavily, while 
the market showed little disposition to buy. In Inter- 
national Funds also the tendency is weak. Domestic 
industrial stocks have, in general, held their own pretty 
well. Coal shares, however, have been decidedly weak 
for several days, owing to the fact that the April re- 
turns of the great colliery companies show reduced 
earnings. Almost the only department of the indus- 


| trial list that shows any life is sugar companies’ shares. 


smaller | 


The stock market | 


These have risen strongly for several days in connection 
with the marked improvement in sugar prices. Recent 
bank consolidations have continued wholly without 
influence upon the market for bank stocks. — 

The improvement in the sugar market, mentioned 
above, attracts much attention, being the first strong 
upward movement since the abolition of the sugar 
bounties. At the time when prices reached their lowest 
under the bounty system, the metric hundredweight 
brought only 12s, but the price to-day is 19s. This rise 
in prices, through the reduction of the visible supply 
in Cuban and American ports, gives great encourage- 
ment to German producers, and the market is now 
expecting American buyers to appear as bidders for 
German sugar, after the export demand for the States 
has sunk to a merely nominal figure. Last year Ger- 
many’s exports of sugar of all kinds to the States 
reached only 2,825 tons, against 122,998 tons two years 
previously. 

Last week a conference of German, Russian, and 
Roumanian, Bulgarian, and Turkish grain merchants 
was held here for the purpose of settling a controversy 
that had arisen in connection with the new so-called 
German-Dutch grain contract, the introduction of 
which was mentioned in this correspondence nearly two 
months ago. The adoption of the contract had been 


| strongly resisted by exporters in Southern Russia and 


tendency to go still lower, under the influence of | 
foreign offers of money. There was an_ unusually 
light volume of commercial paper offered for 
discount, whereas money was offered very freely. 
Money for beyond the settlement commanded at 
first 4 per cent., but dropped to 33, and in 
some cases to 33 per cent. The Seehandlung, 


This is regarded as a very natural | 


in other Black Sea ports, and the result was that an 
International Conference was called at Berlin. The 
differences between the two interests have now been 
satisfactorily settled,.the new contract remaining in 
forc, but with certain modifications, to mect the wishes 
of the Russian and other exporters. The changes pro- 
vide, among other details, for the manner of arbitrating 
disputes about damaged grain and the definition of 
qualities. The custom of sending samples of damaged 
grain to London, for grading by English inspectors, 
has been discontinued. 

The production of pig-iron in Germany in April was 
833,298 tons, against 824,452 tons in April, 1903. While 
the make for March had shown a moderate increase 
over the somewhat reduced production of February and 


| March, a slight reduction appears again for April. 


hot begun before the Whitsun holiday, when rates here | 


were comparatively high. 
te effects of the improving condition of the money 
market. The statement makes a very favourable com- 
parison with that of a year ago. The metal stock 
ae — of £1,919,000, against £1,158,000 
“ ee Sma iscounts show a contraction of £232,000, 
Deposits « se ago they were expanded by £:743,000. 
Sy we Pee the heavy gain of £:3,862,000, against 
1BBo con he note circulation was contracted by 
000, against 4,1,744,000, and the note reserve 
— £:4,245,000, against £,2,871,000. 
pt Aad cent. Cuban loan has been listed on the 
| St1,000 tee aie? amounting to $35,000,000, of which 
| at of rs wali - ponpeey for subscription to-morrow 
| on : 18° list ba ms as appears at present, it is not 
Tile fo the Poe nn oan on other German exchanges. 
made to Wiese ae that the Cuban Republic has 
| Watched with coasidenste eee eee 
The Listing tac erable interest in financial circles. 
| @dmitted a Destin teaaa ad of the Berlin bourse to-day 
j Cent. interest, of whi h tLe, bearing 34 per 
ered for sitauial ch an instalment will soon be 
ss correspondenc prs This issue was mentioned in 
Ths Seeman ae Adove a year ago as projected. 
ment. German a quite without life and move- 
nment Funds have for some days 


* 


ge 


t) 
t} 
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The return of the Reichsbank, issued to-day, shows | 





In April the production of coal reached 9,393,000 
tons, being a gain of 500,000 tons over April, 1903. 
The outturn of brown coal, or lignite, in addition to the 
above, was 3,604,000 tons, or 425,000 tons more than 
in April, 1903. The make of coke reached 986,974 
tons—an increase of 58,000 tons. For the first four 
months of the year there was a gain of 2,520,000 tons 
in coal, 1,630,000 tons in brown coal, and 350,000 tons 
in coke. The imports of coal in April were 100,000 
tons heavier than in April, 1903, and exports increased 
400,000 tons. Imports for four months reached 
1,863,348 tons, against 1,812,807 tons, and exports 
6,011,604 tons, against 5,573,544 tons. The increase 
in exports was chiefly to Belgium and Holland. There 
was also an increase of nearly 100,000 tons in the ex- 
ports of coke, mainly to France and Belgium. 

A meeting of the larger German bicycle companies 
was held last week at Kassel, to take steps toward 
organising a syndicate. Such an organisation was not 
effected, but a further conference will be held early 
next month, which is expected to result in a union of 
all interests. The large factories have already been 
acting in harmony to a certain extent. A year ago 
they decided to put a cheap grade of cycles upon the 
market, in order to crush out the numerous small manu- 
facturers who were sharply competing with them. This 
policy, it was stated at the Kassel meeting, had re- 
sulted so successfully that the majority of the small 
competitors has been practically ruined, and now the 
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» : . ° nat 
great companies, having heavily increased their — en ngridcwr sag at P same time, expressed a — 
are planning a general advance of prices. A general | as ‘3 h ‘ r, under any circumstances, the away 
rise in the quotations of the shares of bicycle companies | cou ave provided for, or enforced, contineity 
has followed the Kassel meeting. work, at least, beyond the expiration of the tims . 

A quieter tone has prevailed in the market for cotton | customary notice. It was, at the hearing of Fae 
yarns since the price of the raw material has fallen, | monses, sought to be shown by the owners the m | 
Consumers are buying no considerable quantities for Employees kK ederation, to which the miners belonees | 
summer delivery, but large orders for delivery next and which had consistently advised the miners in thee | 
winter are being placed in the Gladbach district. Yarn | two mines to work under the terms of the award, ya{ 
prices have declined moderately within a fortnight. | liable, but the Court, having found that no breach had | 
Business in the Crefeld silk trade is reported as very been committed, refrained from deciding the Question 
dull. The demand for raw wool has been rather light of the Federation's liability. Your Correspondent ie 
for a week, buyers taking only such amounts as are therefore, quite in error in stating that, ‘as regi, 
absolutely needed. Business in worsted and woollen } the Federation, the Court held that, as it had recom | 
yarns here in Berlin has improved somewhat of late, mended the men to go to work, it could no bel 
and prices are slightly firmer. The knitted goods trade reached.”’ “| 
reports satisfactory business ; good export orders have Your correspondent further deduces, from s%! 
recently been received. inability of the Court to enforce continuity of oper| 

It appears now that the conference among the iron tions in an industry by employers or employés ai! 
companies of Upper Silesia, as mentioned last weck, the delivery of an award, and from other facts mm! 
have for their object the formation of a special associa- nected with the Teralba incident, that the Industry! 
tion of the works in that part of the country. The plan Arbitration legislation, ‘‘ with its expensive and m| 
is to make this association a branch of the great Steel | settling machinery, is a failure, in so far as it ds! 
Syndicate, from which it would receive an allotment in | not (and really cannot) prohibit strikes and lock-our’ | 
the lump, which would be distributed among the | In stating this general conclusion upon these premise 
various Silesian companies by the sub-organisation. your correspondent evinces a total misapprehensia’ 
of the scheme and limitations of our Industrial Arbitr-| 
Corres ondenre tion Act. He has probably been led into a misrepre | 

p ° sentation of the intensions and results of the Act from! 

a perusal of the columns of the newspapers to which| 
THE INDUSTRIAL ARBITRATION ACT OF NEW | I have above adverted, and which have been persis- | 
SOUTH WALES. tently and unfairly hostile to this legislation. In repiy 

SO Ten SESOR OF TES ECONCNST. to their flagrant mis-statements, I published some 

SIR, May I ask space to correct some of the state- | observations in February last respecting the Terala 
ments contained in your issue of March sth last with re- incident, and I enclose my published note, the effect 
ference to the working of the Industrial Arbitration | of which may shortly be stated as follows: | repled| 
Act of New South Wales. May I, at the same time, | to the challenge of the critics that the Act had failed | 
warn your readers against accepting as correct any | in its objects—in that it was possible for workmen to| 
made about this Act by the Australian Press |! leave the work rather than submit to what they cot 
without inguiring what atitude hasbeen taken towards | sidered an_ adverse award_—by showing tat te 2 

2 ) { d. The mis-state- | forcement of continuity, not only of work by employe 
‘weseage of the Press opponents of this measure have | but of industrial operations by employers after the de’ 
9 ig —— so Judge . the Court, Mr Justice | livery of an award, was never contemplated by the 
» felt compelled recently to make reference to | framers of the Act. I quoted from my speeches, de-| 
e are from the Bench. livered when piloting the measure through Parliamet 
afi pubaed iat, 270 last, on * Australian | and from speeches of other members for the Pe 
your Melbourne correspondent ey Smee! 5th last, | of showing that the public and Parliament piri! 
tions concerning an incident 7 wo ‘4 eee onecrvae informed that the operation of ~~ ho x re Pat the| 
colliery in this State. and b ee With a certain | limited to the achieving of two preg " sd 
the Act above mentioned Vea p to ie wornmng’ of compelling of employers and employés, ig ‘king, 20] 
bably through inaccurate inform; ti me I gro, pro- | a dispute, to refrain from locking out oF. ~ elle 
some of the facts, and in no " tec 1as mis-stated | to refer their differences to the Court; an jpeeery! 
hibited the tery) “ hence dt any ourne terms has ex- | to compel them to observe the terms of ae 
of the Act, and | propose hate ate - ren failure the Court while the relation - nee gran fre attain | 
in error, and what was the real dhe mar pee 7 fags ag gre ioomagerie 7 mee . for the Act, 
upon the Act. At the end of “te “* we incident | by the Act, and my assertion that, od “i anil 
Arbitration adjudicated upon ‘ai Fa ‘en Spe Court of there would have been expense. "nae articulat 
tween the Colliery Employees’ athe Gapute be- industries has been uncontradicted. - 3 contain 
Northern District, N.S.W la ins eg te of the attention to the case of several thousan Federation, | 
tered under the Industrial Gales wae Sony, regis- | belonging to this very — pores waiting fot’ 
prising some 6,000 coal-miners). aor as ‘ sone com- | who were at work at reduced hay cer “4 dis utes, and | 
two collieries at a place called Terall :' acid owners of | the determination of the Court in yriees, wad be atl 
wages which should he pti #0 ae ba, respecting the who, if the Act had not been in ene or grossed 
Se Wiel eiablowed in ane “A he — (some 300 | strike. This fact has been either 1 cowed that the 
that the hewing rate should he a Plates eh decreed over by my newspaper critics. rec of oper 
selling price of the coal, and when PO ae oe ea a of work by employes, Of wt award (except 
award of the Court, the s¢ line priee a ry. ry the | tions by employers subsequent hee page wey a fresh 
and the hewing rate was rev aléd i = od ascertamed, under certain circumstances), ia or lock-out, | 
majority of the miners emploved ™ bsg pe _—— the | dispute, could not be regarded ln s ntinuit of work 
to continue work unless paid ‘at the poco ger retused and that any pew isang sega was rightly oi 
ton. In thus abruptly ceasing we a “el 32d eo after delivery a ae sue, we jensome woul 
: = Work without giving | wrongly, considered to be unduly burdensome, 


proper notice—in this cace , : P he! , unable 
Ms Case 14 days-——the miners clearly | be unreasonable and ineffective. While I was ded to | 


committed a breac , the ee . ac | 
eons nr seers: tr ese " and Servants Act, | to admit that the Act compelled, or — aie 
chose to proceed against the indiv; ae remedy, and compel, such continuity of a. ge f the Teralba 
the Industrial Arbitration Act. | a under | matter of fact, that, with the exception nd consistent 
of an award of the Court 7 Po ran alleged breach | miners, there had been a loyal an tthe Cout 
and held that no breach of rnd ae neard the matter, | acquiescence in the term of the awards 0 ss} t0 
or wth om dhpresdentontg the ; ward had been com- | by the successive parties (employers an wane: 
pelled ‘the award which com- | the industrial disputes for the past two vn e eraiba * 


after the award, | I strongly deprecated the hasty action of 
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May 28, 1yv4 | 
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| miners, in the face of the advice of their union, and, as 
“9 


it was possible that, from the fact. of their leaving 
«jthout notice and making a fresh claim on the owners, 
they had committed a breach of the criminal provisions 
of the Act, I directed the prosecution of those of the 
miners who had been most prominent in advising 
cessation of work, in order that the proper tribunals 
might decide the matter, but the miners, having gone 
to work before the return day of the summonses, the 
proceedings were withdrawn. Ese 

To point to this case as giving a shock to thinking 
people, and as a proof of the failure of the Act, is to 
| give it an importance which such an insignificant inci- 
| dent does not deserve. The miners—their hasty action 
condemned by their own union and labour unions 
generally—were unsupported, and soon returned to 
work on finding that their places were gradually being 
filled by other men, and I think that employés who are 
dissatisfied with an award will probably in future act 
less impetuously, and with more regard to the interests 
both of themselves and their employers. 

In regard to the operations of the Act generally, I 
may say that, in at least 20 industries, nearly 1,000 
employers and more than 10,000 employés are working 
peaceably on industrial agreements made under the 
provisions of the Act, figures many times multiplied 
by the application of the Common Rule to these agree- 
ments, and the Court has also adjudicated in some 
25 disputes, affecting directly more than 200 employers 
and 15,000 workmen, and a large number of both these 
classes indirectly, by the application of the Common 
Rule. 

The fact that sweating has admittedly been abolished 
in one branch of the tailoring trade by means of the 
operation of the Act would alone justify its place upon 
the Statute Book. I have reason, however, to believe 
that it has had the same good effect in many other 
industries, and, further, that it has made, and will 
} continue to make, for industrial peace and the stability 
}\ of industrial conditions, to the advantage both of 
employer and employed.—I am, yours faithfully, 

B. R. Wise. 

Department of the Attorney-General and of 

_ Justice, Sydney, April roth, 1904. 

[We subjoin the text of that portion of our corre- 
spondent’s letter to which the Attorney-General refers, 
and our readers will judge for themselves as to the 
relevancy of Mr Wise’s criticism.—Ep. Econ. | 
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has just taken place in connection with the New 
hoch 06 oh A omapenan and Arbitration Act that has given a 
ac ae ye ing people, although the Labour party and their 
The New &, Se renen Parnenens will take no heed of it. 
- te Photcec Wales ( onciliation and Arbitration Court gave, 
oF ath a of the Colliery Employés’ Federation, an 
which “ote tata fixing, amongst other things, the method by 
following ae — are to be fixed from time to time. Strictly 
the ted toe PA rican ribed method, two colliery proprietors fixed 
sp te aor cir miners at 1s gd per ton. The miners (about 
ad uch wack refused to accept this rate, demanded 2s 344d, 
‘4 ie sone ravings notice—the custom of the district being 
Emplovés’ F r tom either side. The officers of the Colliery 
work, but Pk ‘eration tried to persuade the men to go back to 
y the two ts obdurate. The Court was therefore asked 
on the Feder prietors to impose the penalties fixed in the award 
the Coss or and the miners concerned individually, but 
tion, the te ners n completely. For, as regards the Federa- 
to work, it = er d that, as it had recommended the men to go 
dividual mines. Ray be reached. Then, as respects the in- 
vam incorporanee le obligation to give 14 days’ notice had not 
commit a ak are award, and they could not, therefore, 
Pelleraticn ca a Of a non-existent condition. So both the 
ieleuen te, he be e miners marched out of court with flying 
made a remark as surprise of the public. But the judge 
no doubt the potter a to the root of the matter. He said 
industriah operating 4 ad made contemplated a continuance of 
Must continue wake ut it no more said to the miners, ‘ You 
keep the mine - Tking, than it said to the owners, “ You must 
work was costinne’ 4 All that was laid down was that while 
award, The elles. Py Should be on the terms specified in the 
Ciliation and Art of all this is that the New South Wales Con- 
Settling ma, ee ae legislation, with its expensive and un- 

teally cannot a Pe a failure in so far as it does not (and 

that the tu. ~~ uibit strikes and locks-out. It was suggested 
| common OM ie gevcacer might summons the miners under the 
Rotice, but, after Pgs work without giving the customary 

$0. The miners Beary consideration, they resolved not to do 

18 od per ton, sy pony Getermined that they would not work for 

of Newcastle pn? 8° March 200 recalcitrants through the streets 

=v to gaol was too big an undertaking. 


——_ 














THE f£CONOMIST. 





915 


WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ | 


shares, &c., have been as follow :-— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. — a 
é £ 


Amount previously recorded ... ee 
Issues of the week— 
*Republic of Cuba 5 % Gold 
Bonds, £205 15s 2d. at £200 


-- 46,044,688 .. ee o- +e 


_ RRs 7.201,542 6,985,496 .. 260,077 ..6625,4'9 
Surrey County Stock, at £92.... 115,000 .. 105,800 .. 5,750 .. 100,050 
West Ham Corporation 3%, Stk., 

| a em peepee 500,000 .. 420800 .. 25,000 .. 395,800 
William Collins, Sons, and Co, 

(Mftrs.), 44 % Deb. Stock .. 50,000 ., 50,600 .. 5,000 .- 45,00 
Abosso Gold Mining 6% Deb. 

DONE cavenatb\ctscsenencace 000 .. 50,000 .. 6,000 .. 45,000 
Brampton Brewery £10,at £15.. 20,000 .. DOO .. 2,000 .. 28,000 
London United Tramways £10 

i oT ee ..-- 290,000 ... 262,500 25000 .. 237.500 
Tottenham and Edmonton Gas 

Light and Coke 4 % Deb. 

Stock, at £105 min. ........ 0,000 .. 10,300 .. 10,300 «2 es 
Antofagasta (Chili) and Bolivia 

Railway 44 % Deb. Stock, at 

BC iacinvdichddhiuns scence i 500,000 .. 480,000 .. 25,000 .. 465,000 
Dorman, Long, and Co. 6 % 

DE citacdciche cman COO 250,000 .. 25,000 .. 225,000 
Middlesex County Stock, at £90 

Wii conc coeds eebeevedcuunan 567600 .. 510,840 2383 .. 42460 











es -- 9,165,736 .. 516507 ..8649,229 
Total offered ‘for subscription to date ;Total offered for subscription for the 
in— whole year— 

TSOD ...ccccece Cecccsccce £55,217 ,424 | W905 ....-eceeececcoerees £108,462.680 
BIDS ...cee ee 72,281,433 | 1902 ..ccceencceneccevere 153,811,987 
1902 . 96,919,596 | WGOL ..cceseccecreesceees 159,558,498 
112,955,196 | 1900 .....ceceeeeeeeweees 165,499,224 
1900 .....000- Scecesecece 65,775,415 1 WBQD .o..- cece reeneees eee 133,169,724 


* Partly subscribed abroad. 








NEW CAPITAL ISSUES. 

India Bills.—Tenders will be received at the Chief 
Cashier’s office, at the Bank of England, on Monday, 
May 30th, at one o'clock, for India Bills, to be issued under 
the East India Loan Act of 1893, to the amount of £500,000, 
in replacement of a like amount of bills falling due on June 2, 
1904. The bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated June 2, 1904, and will be pay- 
able at twelve months after date, viz., on June 2, 1905. 
Tenders should be upon the printed form which can be 
obtained at the Chief Cashier's office, Bank of England. 

Dorman, Long, and Co., Limited.—A prospectus is 
issued, offering for subscription £250,000 6 per cent. second 
mortgage debenture stock at par. The issued capital of the 
company comprises 1,259,318, in {1 shares, and {£400,000 
first mortgage debenture stock. A letter from Mr A. J. 
Dorman accompanies the prospectus, stating the position of 
the company, and explaining the purposes for which the new 
— is required. He admits that the company is com- 
pelled to ask for supplies of money at an unfortunate period, 
but he believes the difficulties will be temporary, and are, in 
fact, being rapidly surmounted. The statement of profit 
shows that the company has for the last seven years had a 
margin sufficient to pay the interest on this issue of 
debenture stock. The whole amount is underwritten; but 
though the temporary difficulties of the company constitute 
an element of risk, investors have not every day the oppor- 
tunity of acquiring a fairly good 6 per cent. industrial deben- 
ture at par, so that the underwriters will probably not be left 
with much of the stock on their hands. 

Antofagasta (Chili) and Bolivia Railway Gompany: 
Limited.— Messrs J. Henry Schroder and Co. offer for sub- 
scription an issue of £500,000 4} per cent. debenture stock of 
the above railway company. The prospectus states that the 
stock will be secured by a charge upon the entire under- 
taking, subject only to that existing in favour of {1,000,000 
4 per cent. perpetual debenture stock already issued, and will 
be repayable at {105 per {100 on January 1, 1940, but the 
company reserves power to redeem before this date, by pur- 
chase in the open market or by public tender. In the event 
of any liquidation for reconstruction or amalgamation, the 
stock will not be repayable at less than {105 per / 100. The 
price of issue is 98 per cent. The proceeds are required for 
the construction of extensions and branches. The company 
has for 15 years paid 6 per cent. on its ordinary capital, and 
the figures of net revenue quoted show that there isa good 
margin of security above the sum required to pay the interest 
on the stock now offered. 

Cuba (Republic of).—Subscriptions have been opened 
in London, New York, Frankfort, and Amsterdam for the 
Cuban loan of $35,000,000 United States gold coin, equal to 
£7,201,542. The prospectus states that the special security 
for this loan is 15 per cent. of the Customs receipts of the 
Republic of Cuba, with precedence over any future assign- 
ments of Customs receipts, to be paid weekly to Messrs 
Speyer and Co., New York, or their agents in Havana, with 
the benefit of provisions for increase of this percentage. 
It is announced that the loan was largely over-subscribed. 
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West Ham (County Borough of).—This municipality | 


invites applications for an issue of £500,000 stock, redeem- 


able in 1945. The price of issue is 84 per cent., at which the | 
stock will give a return of £3 118 5d per cent., exclusive 


of the bonus that would accrue on redemption. The low 
price makes the stock look attractive, since it 1s below the 
figure at which any corporation 3 per cent. stock stands in 


the Official List, the existing stock of West Ham itself being | 


quoted at 874. The borough is, no doubt, somewhat 


notorious for the amount of its expenditure and the debt it | 
has incurred, but it nevertheless has a large and growing | 
population, and possesses tramways and other works which | 


are, it is said, expected to prove remunerative. We refer to 
some points in connection with theissue elsewhere. _ 

Surrey County.— Applications are invited for an issue of 
£115,000 Three per Cent. Redeemable stock of this local 
authority at the issue price of g2 per cent. The prospectus 
states that the amount of stock outstanding is £295,677, 
against which sums amounting to £29,897 have been invested 
on redemption fund account. The present issue of £115,000 
is- made for the purpose of providing funds for meeting 
capital expenditure upon works executed and in progress for 
which loans have been authorised by Parliament or formally 
sanctioned by the Local Government Board. The stock is 
a trustee investment, and at the price of issue gives a return 
of 3} per cent. 

Gas and Water Stocks.—\Mr Alfred Richards announces 
sales by auction at the Mart, Tokenhouse yard, E.C., of the 
stocks and shares of a number of local gas and water com- 
panies. The sales take place on June 7th, at 2 o'clock. Full 
particulars of the auctioneer, 18 Finsbury cirens, E.C. 

Middlesex County.—The Bank of England offers for 
tender £567,600 3 per cent. Middlesex County stock, or such 
amount as may be necessary to raise the net sum of £500,000 
in cash. The proceeds will be applied towards the cost of 
the rebuilding of Kew Bridge, asylum buildings, main road 
improvements, light railways, contributions towards the 
acquisition of open spaces, and other purposes. The stock 
must be redeemed at par on June 27, 1935, but may be 
redeemed at par at the option of the County Council on or 
after June 27, 1915, on their giving six months’ notice to the 
holders of the stock. The minimum price is 90 per cent. 
Tenders must be delivered at the Chief Cashier’s office, Bank 
of England, before 2 o'clock on Thursday next, June 2nd. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 103; Half-yearly, 208; Yearly, 40s. 


Cheques and Post-ofiice Orders to be made payabl -voprictor 
ay stem f ‘ payable to the Proprietors of 


Colonies and Abroad, {2 4s per Annum. 
Copies of the Economist may aiways be obtained in Paris and Nice 


of Messrs. Galignani. Paris : 224 Rue de Rivoli» Nice - ax , 
St Jean Baptiste. . é Rivoli; Nice: 48 Quai 








War or Peace! 


In either, the 


“SWAN” 


Fountain Pen 


Plays an portant 
dispatches or orders 

what more pn 
“SWAN? 
and Social Correspondence ther, 
S$ MoO writing instrument so 
valuabl-. Every “SWAN” is 
£uaranteeca. 


Part. For 
in + » Sia 
ia the field 
Ccessary than a 
For comn 


nercial 


Plain, 10.6; Larger Sizes, 166 and 25'- 


Made in Three Sizes at 


10s. 64., 16s. 64., 25s, 


up to £20, postage 


free. 


SOLD BY ALL STATIONERS 
Cata 


“SWAN,” 


"gue free on epplic " 


@PPiicaiion, 
7 
Mabie, Todd & Bard, 
93, CKEAPSIDE, E.c. 
95a, Regent Street, W, LONDON: 
3, Exchange Street, MANCHE STER: and 
Brentano's, 37, Avenue de l’Opera, PARIS. 


Nad NUMS JM 


Size No 


/ing of the above syndicate held at Johan 


| interest is also proposal which 





| board for considerable time, 


| that profits made in operations of syndicat 
| holders. 


[May 23, 199, | 
pci 


| 


ea 
MEETINGS, &. 


CORONATION SYNDICATE, LIMITED. 


The Johannesburg Consolidated 


+8 hi Investment 
Limited, have received the following , 


Compare 
hle renc “yey, fh 
€ port of the man. 


nesbu tg, Wednesda: | 


a 


May 25, 1904 :— 
Very largely _attended meeting shareholders Unaniennt 
adopted resolutions increase of capita] tug 
interest and splitting of shares. Chairman 
stated although this was a special meeting, by ard had Perry 
submit as full report as possible under circu nstances a co 
chairman speech reports Doctor Corstorphine, eminent os 
Johns, consulting engineer, Professor awn, consk 
geologist, Thomas, manager of syndicate, were read ‘Bess 
Corstorphine reports study is not completed, but at reoyew 
board therefore makes interim report. He states forma. 
Coronation identical with formation Witwatersrand Main Ru: 
series and clearly states Coronation reef on main reef hori 
Professor Lawn after close study confirms above opinion Tohes 


: 


report May 27, 1903, and May 23, 1904, were presented. Devel. 
ments during 1904 on Edenkop mine were equally good in resyis 
as developments until May, 1903, large amount of work has bes | 
done. Johns’ report continued there are now three levels beng 
opened up, third level east over a distance of 241 feet assays 
an average nearly 6134 pennyweights over a width of 13 inches 
equal to a value 19% pennyweights over stoping width of 
feet west drive third level over 236 feet, assays from 52 samp 
gave average 64 pennyweights over 11 inches, equal to 10! 
pennyweights over stoping width of three feet winzes give ven 
excellent results. Seventy-six one-quarter pennyweights ove | 
eight inches, 52 pennyweights over 12 inches, 50 pennyweights 
over 10% inches in number two borehole, 24 inches of reef were | 
passed through gave average of 41 pennyweights over 24 inches | 
third level west is about same depth and value demonstrated ; 
equal to value from borehole. Johns’ reports fully on workag | 
Reitfontein 110 and Reitbult. On Reitbult there has bees | 
total footage of shaft sinking winzes driving and cross 
2,626 feet reef varies from few inches to four feet, a 
approximately 18 inches. On average does not show very hgh 
value, although in parts good assays were obtained, results bein 
sufficiently good to warrant further development in view ot at) 
that reef at Edenkop had improved so considerably in dpa t) 
was thought advisable concentrate work on one shaft to prove) 
value of reef in depth—No. 9 shaft was selected—has been sunk | 
to 602 feet. Four levels have been opened up on reel; Ue) 
lower levels have given by far the richer assays, and certainly | 
warrant extension development work this farm on that rewd 
Some prospecting work was done on Rustfontein and wed 
fontein, but as covered by coal formation, and diabase ame 
prospecting no value, and also make location poy 1 
certain, as all old reef bearing rocks obscured. On sae bit | 
same is the case adjoining Grootvlei Witpoort wr grub 
slates outcrop and several hundred feet banket = hag 
appear on surface these reefs similar character those oot 
Coronation Reef Edenkop. Two boreholes going — Int 
vlei, with possibility striking reef series No. 1 oo 0 tog 
consultation with Corstorphine, Johns has decided t -. “4 
holes Blinkpoort Uitkyk line to depth 1,000, — art _ 
when completed, will provide complete geologica moaryn 
line. Johns reports fully on work done, none i es 
labour employed. Health of natives ge Sag oer cert | 
cludes his reports by saying in view broken ¢ = in plac 
portions Coronation line and complicated faulting an overflow 
and extensive areas covered with newer formations an poe 
of diabase, Doctor Corstorphine was engaged paParparh onl 
geological survey district. This was deeme Pm cectitt| 
lay out prospecting work best advantage. 7 pres to some 
Doctor Corstorphine’s final report prospe a ble shortly 
extent in abeyance. Results survey likely ss ~ Coron 
Says have read Corstorphine’s interim report on geo” g 

tion Syndicate April 22nd, and pleased that he « 


Cony ersions 


(Mr Carl Ha: 


ee! 


we |i 


onfirms the vie¥ j) 

aie col |, 

that has held and expressed from the first, namely, Od the || 
gical formation on syndicate’s property 15 1 Doctor Corstot | 
reef-bearing formation of Witwatersrand 9) . $rfal his report 
phine taking great pains investigating, an ae experienced is 
will prove great assistance unravelling — $ €) 
tracing Coronation Reef. Johns report _ 
Chairman addressed meeting at great lengt 
capital was highly desirable and necessary, © 
additional money open up and develop eS cates of pro 
and converting vendors’ lien. After commas g rittle, 2s fel 
posals stated about splitting of shares he nee typ for every | 
convinced splitting of shares into 100 of £ all shareholders 
£100 share would meet with fullest approval O ant of vendo’ | 
and only regrets it was not done sooner. Ac quiremet hareholdets 
board confident sie na onlt 

Before flotation sync at | 
heir properties WA oe. | 

this was done by a8". | 
Johannesburg c aye 
that this importa® | 
consideration 


af 
said: Increase © 
immediately find | 
tract of country 


would be pleased to agree to. 
terms upon which vendor agreed sell t 
one-third should be secured to them; 
ment, and that interest was acquired by 
dated Investment Company. The fact A 
terest remains outstanding pow! volte shareholders be 
h vendors’ inter i 
e are secured tO 4) 
strangers it wt 
it. Hav 


interests in such cases are to acquire suc 


Had this interest been acquired by $ ‘t 
have been very difficult for syndicate to acquit’ | 
provisional agreement to acquire vendors ree ont 
shares out of a capital of £220,000, equal to '¢ 
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ital, altogether vendors’ interest as originally defined was 


of cap n capital was £150,000, shareholders, therefore, 


one-third, whe 
have every reason 


antageous - eee ae 
= rage close friendly business associations with 
mer 


Johannesburg Consolidated bavectnens oe D ser rare 
before you for adoption to-day is t e in . rei 
; ooo, 27,5900 shares to acquire vendors’ interests 30,000 s ares 
fo offered to shareholders and 12,500 — Bs say = 

-ceeded in getting guarantee that 39,000 shares will be taken 
_aagerage 9,000 so provided will enable syndicate meet 
uP M Ae aeons and leave substantial sum sufficient carry 
Pre oresent work of investigating properties and a in 
connection with options. | Directors have given pe icity to poem 
interesting reports, mentioning work done on sy ndicate s ground, 

jon several occasions authorised publication statements im- 
scstent character not only work done but ideas and theories by 
a nich they have been guided. When you have read to-day’s 
reports and my remarks feel confident will not be disappointed 
with what will be able to communicate to you. I would ask 
you to consider information submitted under three different 
heads. First head Johns’ report gives fullest information as to 
mine opened up on Edenkop and immediate neighbourhood. 
Thomas the manager says average values and width of reef 
throughout mine are most satisfactory and clearly demonstrate 
reef will yield a good profit. Second head geological reports 
Corstorphine and Lawn leave no doubt as to identity of forma- 
tion Coronation Reef Main Reef series. In submitting you those 
reports have not given you all information of suggestions made 
by our mining and geological advisers. There is very long line 
country covered by the mining rights and contracts which are 
your properties. Problem of locating and proving by prospect- 
ing and development work continuation Coronation Reef which 
so successfully proved and developed on Edenkop Centre is 
gigantic work, and one on account great magnitude will con- 
tinue demand time, money, skill, patience. We have assurance 
necessary money. We have in Johns, Corstorphine, Lawn, and 
Thomas secured experience skill of best mining engineer, geolo- 
gists and mining manager, and the patience under these circum- 
stances we cannot fail to exercise in counting on continued 
patience shareholders. Are encouraged by excellent results our 
workings have given. Reports Edenkop, Vlakfontein, Rietbult 
show work undertaken by this prospecting syndicate has been 
characterised far beyond what ordinarily classed prospecting. 
In no case my knowledge has so much work been done and so 
much proved before flotation on any gold mining company since 
existence Witwatersrand goldfields. My only regret is that 





through wanting to prove too much before flotation board has 
kept syndicate a little too long before presenting matured scheme 
for the flotation of Edenkop Company, but were determined to 
give every possible proof value before presenting such scheme, 
and intend following same careful course in future with the 
extensions. I ask you accept and study Johns’ report Edenkop 
centre as record of development and proof, and now wish to 
inform you that it is intention of board at early date float our 
first subsidiary company Edenkop Estates and Gold Mining Com- 
pany, Limited. Arrangements will be made for provision ample 
cash complete equipment and continuation development. Board 
has decided to give shareholders of this syndicate preferential 
right subscribe working capital shares Edenkop Company. In 
this matter as in others your interests will be carefully studied. 
We have, as before stated, long line indeed a big country side to 
deal with, our extending work boring operations the rights 
Secured to syndicate cover what we believe best portions of it. 
Would be relieved if it were possible tell you all that has been 
done or that is being done, and what will be done, but am sure 
that you will recognise that we would not be acting in your 











interests if we scattered information broadcast which, carefully 
considered and prudently acted upon, should not fail to increase 
em Seidings where they are best procurable. Chairman alluded 
» Own personal experience in prospecting ventures since 
he { ~ these goldfields in 1886. Gives brief description of how 
saiie — up, prospected, and discovered extension main reef 
Mi €s through properties now owned by East Rand Proprietary 
= and Modderfontein Gold Mining Company, right through 
pono sty Heidelberg district, through which Coronation Reef 
Sent Up till 1893; although has expended large amounts of 
“ y in Heidelberg district had failed tracing extension reef ; 

S ever since he joined Barnato Brothers continued investigat- 


me the result is the ee which has been made on the 
— now belonging to this syndicate. Now that he is 


tion Syah in his theory that the reefs which traverse the Corona- 
Whieeses r — properties are identical with those of the Wit- 
standin, nd Colctelde by geologists and engineers of the highest 
which “os ‘see not rest until inch by inch has proved in fact 
an a stated in theory. Whatever may have been result 
Past ventures—and have shown them fully justified his most 


Sanguin ati . 
thar aan ations —I do not for one moment hesitate to say 


— more sanguine to-day than have ever been 
Games sean Bs eect and have always a ee 
“énguine about this , 

sanguin than ever was about any of the 


Rand aeoye. ventures which, in the course of the record of the 
successfy] — have taken part bringing through bad times to 
of Geneeeaie _ Would like to add if whole line or even half 
has Raien me : yndicate were opened up and proved as Edenkop 
venture Aeyptini~ long ago have ceased to be prospecting 
mining cc would have become far greater proprietary gold 

‘Ss Company than any other of the huge successful mining 


ventures of the Ra i i ; 3 
, nd, with r 
ay ay the discovery and flotation of which 








you, gentlemen, 


that from time to time, as opportunity serves, 
— 


Start been so closely connected. Can assure | 


| you will be made acquainted with proved results of our opera- 


to be congratulated on board’s success making | 
arrangement, were only make such arrange- | 





tions. As chairman of this syndicate, feel fully the heavy 
responsibility of its work, and as am not inclined to increase 
more than necessary will be only too pleased to add similar 
information to what has been given you already as soon as it is 
possible, and prudent, and in your interests to give it feel very 
confident that will soon be able impart information to you which 
will considerably increase the market value of your holdings. 
Chairman then moved resolutions in accordance with the notice 
of meeting. 

Major H. A. Rogers, one of the early pioneers of the Wit- 
watersrand, who has been continually associated with the 
mining industry, in seconding the resolutions, congratulated 
syndicate on having in Hanau as chairman; can put faith in 
him. If we recall his past prognostications various mining 
matters, such as deep levels, East Rand Extension, and tracing 
of the line of Main Reef, remembers in the early days how he 
was jeered at by very clever people, but all know how time has 
vindicated his great enthusiasm. Rogers continued: “ Have 
spent many weeks and months on syndicate’s properties; has 
come to the conclusion are on the right track, and time would 
prove are connected with hugest and most successful mining 
venture ; ” describes how in early days, had prospected beyond 
Boksburg for extension main reef on Rietfontein Grootvlei and 
Palmietfontein. To-day, main reef series by borings has been 
proved through these farms, he having failed in this, as did only 
surface prospecting, boring not being known at that time. You 
will note from sketch on table how reef series is bending round ; 
this confirms basin theory, and, beyond that, we have fact great 
granite base sweeping around, which puts beyond question 
opinions ours most eminent geologist that the properties of the 
Coronation Syndicate are in the right horizon. Points out that 
even if no further discoveries made—a contingency he, for one, 
cannot contemplate—that we have in Edenkop and the proper- 
ties around mines of very great value, which would bring us out 
very well. Points out that we are dealing with our crop pro- 
perties, the development of which, to bring them to the pro- 
ducing stage, will be of very rapid nature, compared with any 
deep level proposition; thinks that on account of difficulties 
caused by overlying formation, extensions have not been proved 
everywhere, but is very confident if systematically carried 
through, the existence of the reef will be proved from end to 
end through Coronation properties. ‘Strongly recommends 
scheme to shareholders. 

The expert, Doctor Garrick, a shareholder, stated that he had 
read Johns’ and Corstorphine’s reports, and concurred with 
their opinions. Felt sure that from careful study of the 
geological formation that the Coronation reef will be proved 
right through the syndicate properties; he states Coronation 
reef is on main reef horizon, and all prospecting work done up to 
the present in that district must merely be looked upon as 
educational. 

Emrys Evans warmly recommended acceptance of scheme, 
informing shareholders that, as a director of the Johannesburg 
Consolidate Investment Company, he had carefully studied the 
value of the Coronation Syndicate’s properties before agreeing 
to the large outlay required in connecticn with the acquisition 
of the Lilienfeld vendor interest. 

Epler proposed bonus directors £2,500, seconded Major Weil. 

Chairman, after consulting remaining members board, thanked 
Mr Epler, but on behalf of board declined to accept the bonus. 
Would be prepared, when he had brought syndicate to that 
successful issue, which he confidently looked forward to, to 
accept bonus, but not till then. The service of the board had 
been recognised. 





JOINT STOCK TRUST AND FINANCE CORPORATION, LIMITED 


The statutory meeting of the shareholders in the reconstructed 
Joint Stock Trust and Finance Corporation, Limited, was held, 
on the 26th inst., at the Great Eastern Hotel, London, Mr 
Horatio Bottomley (the chairman) presiding. ‘ 

The secretary (Mr L. G. Brown) having read the notice con- 
vening the meeting, 

The Chairman, in the course of a long speech said: You will 
have gathered from the notice which has just been read that in 
form this is the statutory meeting of the Joint Stock Trust and 
Finance Corporation ; in fact, it is the meeting at which, for good 
or ill, you have to determine the future policy and the future fate 
of this undertaking. I am not going to detain you more than 
a moment in just reminding you of the nature of the scheme 
which this company is called upon to carry out. Put shortly, 
this company was formed for the purpose, as you know, of 
taking over primarily the assets of the Associated Financial 
Corporation, and then of re-transferring a portion of its assets, 
represented by certain mining properties, to another company 
with a separate administration and with a practical mining 
board ; and, so far as the other assets are concerned, this com- 
pany has to deal with those, and carry on such other general 
financial business as its resources and the capacity of its adminis- 
tration enable it to do. Dealing first for a moment with the 
financial company, you may remember that it has an authorised 
capital of £1,000,000, consisting of 4,000,000 shares of 5s each, 
and you will have gathered from what is called the statutory 
report, to which I shall have to refer in a moment, that, of these 
4,000,000 shares, 2,000,000 have so far been issued. I should 
just like to say incidentally that a great many shareholders have 
felt that the statutory report does not tell them very much, and 
that what it does tell them is not very intelligible. I can only 
apologise for that in the words I used just now to our solicitor, 
Mr Van Praagh, by saying it is because it is @ statutory report, 
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and is in the form prescribed by the Act of Parliament. If for a 
moment you will ignore the report and follow the figures I shall 
give you, I think you will soon understand the present position 
of the company. Of the 4,000,000 shares, we have issued 
2,000,000 ; of those 2,000,000, nearly the whole of them, or some- 
thing in the neighbourhood of 1,700,000 or 1,800,000 shares, have 
been subscribed for by outside shareholders, ond thelr money 
has been paid mto the bank on application, and they are on 
the allotment sheets in the ordinary and regular way. As regards 
the balance, one or two of us have put in applications, making 
the amount up to 2,000,000, and if the result of this meeting is 
such as I hope it will be, I have no doubt the 2,000,000 will be 
very materially increased ; but there is at present one application 
for a considerable number of shares put in on behalf of myself 
and some of my friends, which does not represent by any means 
the total which we propose to take in certain contingencies, to 
which I shall refer in a moment. You will follow that that 
2,000,000 shares of ss each represents a capital of £500,000. 
That, therefore, is the present nominal capital of this company 
so far as the allotments are concerned ; but those 2,000,000 shares 
carty with them, as you may remember, a total liability of 1s 6d 
per share, and, therefore, it is £150,000 which has to come into 
the coffers of the company by virtue of that allotment. I will 
ask you to just keep that figure in your minds—that the total 
gross capital in cash subscribed by the new company is at pre- 
sent represented by the sum of £150,000; but, of that, £50,000 
is not at present payable, because there was an understanding 
arrived at that it should not be called up, so far as the last 
6d was concerned, without the sanction of a general meeting 
of the shareholders. Therefore, the net sum which the allot- 
ments up to the present should produce to this company would 
be £100,000. You will have followed the figures sufficiently to 
see that that amount will leave 2,000,000 further shares capable 
of being issued hereafter, which should again produce a further 
£150,000 to the coffers of the company, and, as to those 2,000,000 
shares, I shall have something to say a little later on. I have 
mentioned that there was to be a second company; that second 
company has been registered under the title of the Selected Gold 
Mines of Australia, Limited, and its maximum capital is to be 
£300,000. It also has £150,000 worth of debentures, repre- 
senting the transferred debentures from the old Associated Finan- 
nary An pagal that company, and £150,000 of its capital is 
pt in reserve, with a view to the ultimate wiping out of 
the debenture issue altogether, by exchanging it for shares. You 
wal, therefore, see that the Selected Company has a net capital 
£150,000 to deal with, and of that £150,000 we have already 
under the prov isions of contracts governing this fied appli + 
for and received allotment of 50,000 shares, f ‘wihin ‘ aPP = 
we have to pay £50,000. There is not vp eelgir ye re wre we 
me  ippinad torr, is not Lecthpanmhod i beatiel eosontaanes 
, e applied for £50,000, thus leaving 100 hares till 
unissued oF the Selected Company. Ov pce eevee 
rt pa a pe which are valereed ~<a Piyacicntern ry 
ich, in the event of the Selected Company bei uc. 
cess, should prove an asset of very consi A od od sg a 
Pienact { very considerable value to the 
mm pying fe Selected Can eet the Zhan which we 
ts a share on our 2, oy aps Yeas ©. OCP which the 
would leave the eames Cam Ga you will see that 
£50,060 to deal with, and out 5" ~ Say “ a gross amount of 
charge all the liabilities of the old comnan tg “4; ssigleaginn ts 
with the receiver for the debenture-ho 00 LP cag rent pling 
properties for : enture-holders, who carried on th 
tor a considerable time, we hav . 
expenses incidental to the establish ore > anny ah. the 
panies in carrying out the scheme 4 aos ae Sea ena 
these items amount to a sum of pid, one way and another, 
Well, we have not received from, frst ieee roughly speaking. 
money to enable us to do th : shareholders yet sufficient 
anticipating the c: Pe at without to some exten 
pating the calls which have to c¢ . 
arranged in one or two quarters, on terms whieh Pe ve pave 
mens ‘onerous, for cotain wi erms which I think are by no 
thus been enabled to clear off — €s against calls, and have 
old company, to settle up einen tic ap every liability of the 
all our preliminary expenses, nam = the receiver, and to pay 
total of £100,000 is received,’ aftes ne result is that when the 
» alter giving to the Selected Com- 


pany its £50,000, and repayin 

. a repaying these advances i i 

P ces an zing 

echoes Se ee eations and other items, on an 

-- oo Le ™ may say is not a particularly te . 

pit , 15,000 eft, out of the Lt00 000 which ge sum, 
solutely free for liquid capital. There is 3 pl stage 


ere is just 
at cotetiction, that I ought to mention Ther — point 

oaindinn = the Press here and there to warlome “te ave been 
P y hi ings—applications for injunctions, windin orms of legal 
and things of that kind, and these have natural jing up petitions, 


. na a 
alarmed the minds of some shareholders on . 





ivy, to some extent, 


’ d ° n 
atmosphere of legal proceedings which vt alien gti “> a 
ang S, untortu- 


n , 

wn Gist eee to do for some short time past. I 

tions are in th anna by saying that whenever sts rac 

sbateeiein b= vd the waters of finance are fy}] of gene 

of petitions. ini angers of various kinds, which tak h Mn we 
Ss, injunctions, and so on; but I think © the form 

side of the table know something think we on this 


: about thos Fa 
are able, without much trouble, to wert he a e things, and we 


whic an sangers. y 

aby extaticto ae to for them, and shall be able ny ype 
T think ae ws santas with us, to navigate the we Moor 
do mot’ occasionsiby % haga I am not quite certain that a 
for the purpose of ie some of these submarines ourselves 
sooldiadl ade. ke uring the enemy on to them, and thus 
destruction. “At ae ome Tae than their own self 
Selves about any winding-up petitions Mec trouble your- 
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———— ei I 
read, or may read, nor about injunctions i 


» ° ° nor , { 
ings. We will carry the scheme throug ANY legal process, i 
| 


} " S 

7 gnha ; . 

to the present, and I make this statement Br ps, a 
4k1O any 


tion—that allowing for all these side issues, whi h aly quali | 


Fe nn 


to such matters, the scheme has gone through Pe en 
‘ . mS _ *OUER @ $ Qrine if 
through with complete success. There has been = am) 


attempt at wreckage, and I do not think there can b e 
danger from dissenting shareholde pe Can be the slightes | 
§ Gers, such as we hav i ay 
the past, or from any other quarter which need ¢ me aad i} 
trouble to-day. That being so, and the financial Sve Us any | 
scheme being thus assured, we proceeded to play gsi 
accordingly the Selected Company, to which J ns f OU, aad | 
ceeded to take over certain of our principal mining — pio» 
These were the Great Northern mine, the Pine Crete 
mines, the Union mine, the Mount Diamond copper sta’a 
Stapleton gold mine, and a large group of den. ong r. 
colony of Victoria known as the Lillicur Deep Leads Wit rv 
exception of the last-named property, the whole of Ponape 
situated in the once discredited, although once fashionaty | 
district known as the Northern Territory of Australia ‘Pethan 
a year ago one would have hesitated to have said that, and ui 
have spoken somewhat cautiously about the properties as being 
situated in the northern portion of Australia; but to-day weg: | 
in the happy position of not being ashamed once more to tel 
you that our principal mining properties are situated in the 
Northern Territory, and the Lillicur Deep Leads are simply the 
to give the Selected Company an interest in what may become 
shortly a very important mining feature—namely, the Der 
Leads of Victoria. Having got the Selected Company forme, 
the vital question, and one which every one of you, known 
the past history of our group, will appreciate, was to deat 
upon the future management of these mining properties, and 
in that matter we were, to a very large extent, in the hands of 
the debenture holders, because, put shortly, the Selected Com 
pany is in fact the debenture holders’ company. We arranged, | 
you may remember, that they, if they would transfer the whole | 
of their debentures to that company, and if they would be con | 
tent if those mines were transferred to it, should place the con | 
pany under the management and superintendence of a mining || 
board, which should enjoy their confidence ; and, accordingly, | 


in conjunction with the debenture holders, a board of directors /) 








has been got together, which, in the opinion of those debenture | 
holders, and, I am bound to say, of everybody to whos | hare | 
mentioned the subject—because from to-day forward we 0a this | 
side of the table shall have no voice on mining mattis and | 
express no opinion about them—but the general | 
seems to be that a more practical board from 4 mung) 
point of view could not have been got together. You 
will bear in mind that'the debenture holders have been su: ) 
cessful, with our hearty approbation, in securing the services | 
Mr McDonald, the chairman of the Northern Territories er 
any, and Mr McDonald is assisted in that work OF | 
leasman, another director, and a very practical director, of 9F 
Northern Territories Company ; by Mr Currie, who is chairmat | 
of the Broomassie Mine, and a gentleman of very large muni | 
experience; and then we were called upon to nominate oat 
representative from our own company. In that matter we a 
in a bit of a difficulty, because in theory, at any => ol 
only a stop-gap board, and do not know how far we oug soe \ 
in making a permanent nomination. To cut the ae = i 
recognising the many advantages there would arise nen ol 
so, we nominated our late general manager, Mr heey egy "07 \ 
20 years has been a practical manager out in - “penne 
Territory, and who has an extensive knowledge of t - P oe | 
ties, and has never swerved from the position that we - sal 
up—namely, that, given a scientific, practical, and ei ih | 
agement, the Northern Territory would prove a won wae joe? ‘ 
goldfield. So we put Mr Hillson on the board to repre . ot] 
the administration of the company. From that time a pol 
tion towards the Selected Company has been age vat | 
holders in that company. It is true we hold all or = ae ! 
the very theory of the thing has been that we shou ap 1! 
to interfere in any way with the management of t tr sornitt § 
have had many interviews with the board, and only Des ald, 18 | 
I had the advantage of an interview with Mr Mc a get bis | 
chairman, and I tried by all the means in my gon the pr 
authority to make some sort of statement to you a ae you sot 
perties of the Selected Company, which would g ° orise Be 
sort of satisfaction; but Mr McDonald will not aro 
to say more than this: that they have appointed a arm on the 
left some time ago, and by a coincidence arrives a sur 
properties. But in the meantime they have been fo Shwe 
along with ordinary development work, and, - ain , 
they do not profess to have made a serious = Sonny ite 
properties have been self-supporting, and not at po 
has had to be remitted from the £50,000 of wor “ 
the Selected Company. The Chairman then proce” associated 
C 














’s Princess Murchison, - 
Mount Jackson, Loddon D reat Lucknow 


Mount Jackson, Loddon Deep Leads, G «at 
mines, ed continued :—We have placed our need 
so far as these mining properties are developed, rast applies 1 
tion to be properly worked, in practical hands. =. and all 
the Loddon Deep Leads, the Lucknow Conso ome iqteres 
properties of the Selected Company. The other mind will bare 
are not yet ripe for being dealt with in that Wa)”. seems t 
to be dealt with by the corporation. Consequen: 1 ‘consist, first 
me that the future business of this corporation = ” | 
of all, of holding and dealing with, for the ar and thes? | 
holders, the large interest in these Selected Gol anes 0 which I 

valuable options on the Selected Gold Mines > =e the 2 
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-h you may have , have referred. Secondly, it will neve 0 ee ee 
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sate realisation of the mining and other assets which 





‘ and — taken over by the Selected Company, and a rough 
pea heiape which I have already given to you; and, thirdly, 
i} yy permit, it will undertake such general financial 
| ar ecg a corporation of this kind may properly do, and as 
A | its predecessor with a similar name did very successfully for 
i short period ago. Now, we told you when this 


H | cond ga ‘carried through that the present board would not 
il « — any time by traversing the charges brought against it by 
q as committee of shareholders, that they would waive any ques- 
B| tion of injured feelings and of dignity, and go on until the 
|} ccheme was carried through, and would meet you to-day at the 
| statutory meeting, and leave you to determine what should be 
S| the future policy and future administration of your company. 
i! y am now authorised by all my colleagues to say that we, with- 
| out any kind of qualification, plead guilty to the charge of not 
| having been mining experts. Without any sort of qualification, 
| we admit that we are not miners, and we can tell you with what 
a relief it is that the consideration of these documents which 
i come over every fortnight from the general managers is trans- 
| ferred to abler and more competent and qualified hands, but 
| mining knowledge is no longer a desideratum for the considera- 
tion of this company, and the question is whether we, who got 
you into this muddle, shall continue until we have got you 
thoroughly out of it, or whether you would like someone else to 
undertake the task. I am going to tell you the conditions and 
the terms upon which, and only upon which, I am prepared to 
| stick to the post. If they do not suit you, I am sure that in a 
vast clienti/e such as this company has, there must be many who 
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doubt, capable of doing something in it. We have many thou- 
sands of shareholders, and the mere work of issuing 
certificates, of passing transfers and attending to cheques 
and payment of accounts and aé_ variety of things 
of that kind, is such that I do _ not hesitate’ to 





articles of association provide. But my own colleagues and 
myself have worked together for a good many years in this under- 
taking, we understand each other, and work well together, and, 
as far as | am concerned, I should not be disposed, and would 
not for a moment entertain, the idea of remaining at my post if 
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“tame directors,’ and that sort of thing, but we who are in the 
board-room, and familiar with it, know the sort of work that 
| has to be done, and, as far as my own colleagues are concerned, 
: let me just for a moment remind you that one of them, Mr Rhodes, 
who is a solicitor in the North of England, in a large practice, 
H\ tO Tepresent the interests of those in the North. We have Mr 
A) Manning, a barrister for a good many years, who, in addition to 
/ such legal knowledge as he can place at our disposal at times, 
e 


sands of pounds invested in the undertaking; and then we have 
Mr Alderman Hawkes, of Brighton, a gentleman who has occu- 
ow the position of chairman of the principal committees of the 
Srighton Corporation, and to whom many people ascribe the 
credit of having made Brighton the great and prosperous town 
itis. These may, Or may not, be qualifications for working a 
mining company, but they are eminently qualifications for a 
a of a board of a financial corporation requiring no great 
mes of genius, and demanding nothing out of the ordinary, 
far Pay pe orthodox, regular attention to details, and, as 
woh am concerned, I am satisfied beyond measure with that 
which’ and I shall not be a party for one moment to any step 
par is taken for their removal. There is one other matter, 
per at refers to our financial position. Now, £15,000, although 
ie Sum, 1s not a very big sum—even if you have not a 
feancid + the world, with which to embark upon important 
tute te wage oe We have a further fund of £50,000, repre- 
sateen t the final sixpence on our shares. Now, I have been 
in ey Some time past to ascertain the best course to adopt 
punpeees sage 6d. You will understand that for financial 
it a _ being a fund which we can always fall back upon, 
a vt a? as good remaining uncalled as if it were called up 
eh dates e can always finance upon uncalled capital; but I 
me - ae kly as possible, of obtaining a special settle- 
snd ef no - "gpa of the Stock Exchange for our shares, 
stock eeseoe he “ts market to take an interest once more in joint 
pe jobbers bs ave had many interviews with leading brokers 
mar “ss ; an matter, and they all tell me that we shall 
tain + te —— proper market in our shares with an uncer- 
ie aeet f 6d hanging over them. Although—in answer 
of mother ‘at unappreciative smile from a gentleman in front 
paid up, it e e no necessity for this final 6d to be immediately 
We aeen te © me—and every shareholder I have seen (and I 
etter owt sees 3 and certainly all the largest) agrees with me— 
nie ene a ould aominally call it up, so that our certifi- 
who mide — as fully-paid certificates. Any shareholder 
then have ta — to exchange his receipts for certificates would 
80, he can bene Lie’ his final 6d. If he is not in a hurry to do 
nt ne P Ris bankers’ receipts in the meantime, and those 
Ceipts will be just as good as a certificate. We should 


then . hs : 

tee apply for a settlement in our shares as fully-paid shares ; 
y wifl be dealt with on the f i 

the cempany 


&@ Very much 





Stil, as rega 











say very few gentlemen of any position at all would | 
care to undertake it for the very modest remuneration which our | 


j 


for the payment of it, and not press any shareholder unduly 


| about it. As regards the first shilling, it is my duty to tell you, 
and it is only fair to those who have paid up their calls that 
you should be told, that the directors will consider it their duty 


to see that that shilling, which should be entirely paid by the 
end of the present month, is paid up without any undue further 
delay; because it is not right that we should remain in the 
position, having borrowed money in anticipation of calls which 
are in arrear. A great many of the shareholders have paid up 
their first instalment, some have paid the second, and some the 


| third ; some who have only paid the first, or the first and second, 


| shareholder ought to have paid ts per share on his 


are waiting for this meeting ; but by the end of this month every 
shares. Those 


| who have paid up, seeing we have raised money at interest in anti- 


cipation of calls, have said to us, ‘*‘ We do not think vou ought to 
charge us with interest on the money. You onght to get that 


| interest by a charge against the shareholders who have not paid 


up their full 1s... Now, we hope you will not drive us to do 
that. We do not want to do it, but we do want to hint to you 
that the rs is due by the end of this month, and we want you 


| to pay it up in order that we shall not have to enforce our night 


| once more as a purely financial corporation. 


| 
' 


would be willing to take the position, and who are, I have no 


! 


the lieutenants with whom I have worked—if I may call them so | 
—were not still at my side. That is the first statement I have to | 
make. You may in times of disappointment scoff a little at | 


to charge interest, which we should have to do in fairness to 
shareholders who have paid up, and who would be paying 
interest on the loans which have been obtained because of the 
default of their own brethren. Let me say one more thing 
about the future, and I have finished. If the ideas I have thrown 
out commend themselves to you, we shall at once set to work 
It has been a com- 
plaint for a long time past by many shareholders that they never 
quite knew all that was going on. There has been talk of 
interim quarterly or monthly reports; some shareholders have 
complained, on the other hand, that they got too much litera- 
ture—others that they did not get enough. If I undertake this 
work, and if the present board, with your full concurrence, has 


| a free hand left it to see what it can do during the financial year, 


to see what kind of a balance-sheet it can produce to you at 
your annual general meeting, then we are going to revert very 
much to the principle upon which we worked in the days of the 
old Joint Stock Trust, and, before that, the Joint Stock Institute. 

A Shareholder said that, although the ability of the chairman 
was undoubted, he would like to be in a position to place some 
reliance upon the solemn statements which he had made to the 
shareholders during the last few years, not one of which had 
been realised. At one meeting, the chairman informed the share- 
holders that the company were under obligation to find £10,000 


| each for the Loddon Deep Leads and the Lucknow Consols, and 
| that, with that money found, those companies would have more 
| working capital than the engineers had asked for, and would, 


| indeed, have ample money for all purposes. 


| 


was put upon the board at the express wish of shareholders | 


has the not insignificant recommendation of having many thou- | 





caeepenenepnenagneet >a 


He desired to know 
whether those obligations had been met, and whether it was 
not a fact that the Lucknow Consols continued to pick out the 
eyes from the mine in order to find the money which in 1901 
Mr Bottomley promised should be provided. With regard to the 
option this company had over the unissued shares in the Selected 
Mines of Australia, he wished to know whether that option was 
not confined to three months, and whether, if they did not find 
the money to pay 20s for the £1 shares within that time, that 
option would not lapse. 

Mr Stephenson said that if the other 2,000,000 shares were 
taken up, and 1s per share paid upon them, that would give the 
company £100,000, and the last 6d would not be wanted. 

Mr Crole-Rees said that, with regard to the board, he was 
bound to say the directors had not been a big success, and he 
did not, therefore, think it was right that the shareholders should 
be told by the chairman that if they did not accept all the other 
directors they would not have his services. He trusted that the 
members of the board: would in future show more individuality 
than they had done in the past, and that, when the end of the 
year came, Mr Bottomley would show that his belief in his 
ability to make the company a success had been justified. _ 

The Chairman, in replying, stated that the specific promises 
made by him, which had been alluded to, had been verified, and 
added that he was bound to tell the shareholders that the first 
call of 1s must be entirely paid up by the end of the present 
month. Su 

After further discussion, a resolution was passed authorising 
the directors to call up the final 6d, thus making the shares 
fully paid, but it was agreed that if any shareholder failed to 
pay the call during a period of six months no interest should 
be charged. 

The proceedings then terminated. 





——— 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications. ; ; 
Communications must be authenticated by the name of the writer. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








—— Receiers.—, —— Reckirrs. —— 
Api. 1, 04, Apt. 1,03, Week | Week 


— | sear?a1,| stay 23, | May 21, | May 25, 
gs) Mag | Maza | eg 








' Stock Exchange as fully-paid, and £ & ei 6 
im age of the world and of the market, —— en 
r institution than it otherwise would be. Bank of England ....... «+ 3,462,116 5,887 ae oe 
entertain at rds that final 6d, the directors are prepared to Bank of eee ee Oe ah. ER ST 
¥ reasonable suggestion to grant any reasonable time as oe es eee tte 
—>. 
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THE ECONOMIST. 
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Stamps 

Land Tax and House Duty 
Property and Income Tax 
Post Office 

Telegraph Rervice 

Crown Lands. 

Receipts from ‘Bues Canal 


316,154 389,104 


*Revenue 


Total,including Balance .. 


OTHER yt ny) 
{A or; $ 
——— - ee 100,000 5¢,000 


23,042,215 28,255, 430 ae ee 

| 

anal 

Temporary Advances, de » De 


ficiency . d * 
Temporary Advances, Ww ays| 
Means (inclading) 
Treasury Bilis, £3,200,100 | 5,500,000 e . 


30,242,215) 28,305,430 2,632,612! 3,078,400 
18,778,373, 21,618,303 


oe 


*Revenue, as above 
Pa te in relief of Loca) 
“axation :-— 





31,164 32,790 ws os 
ee 289,000 289,000 137,000) 118,000 
Estate, &c., Duties .... oe | 621,000 vetsane 95, 000, 64,000 


Total ... . | 1,164 


892,790 232,000 182,000 


Total Revenue inclad-)} 
ing payments in —s 


' 49,719,537. 22,511,093 OS 3,260,400 
of Local Taxation .. i | 





XPENDITURE AND OTHER ISSUES. 


| Total Issues out of the Exchequer 
tw meet Payments from 
ner eer rm 
jApl. 1, '04, pl. oor Week , Week 
ended | ended 
j Mas 21, or 23, | May 21, | May 23, 
a ss 1908." |] 1903. 
iicisictlinaitshacasinkenle |— = os er ae ae 
National Debt Services . . } sé,958 6.323,9%, * 
Other Consolidated Fund) | | 
Bervices 224,647 232,171) 
Payments to Local Taxa, | 
tion Accounts “ 
Supply Services 


9c,00c! 90,000 
15501 319 15,541, 58) 1,945,000 


na THER ISSUES. Brees) 2219545) 1,945,000 
- a ene Acts, 1892" 

120,000! 265,006 ee 

| 10000) ., 

| 

_ Buildings) Act, 1900 o | 4000, + 
Under Public Buildings, 

Expenses Act, 1903 40,000; ** 
— ney Advances el, | 


1,600,000; +s 
| 2,250,000) 








| 25,692,924) 22,472,425| 
"3.405.406. 4,592,436! 
1,143,885, 1,240, 363) 


Balances in Exchequer :— 
Benk of England 
Benk of Ireland 





4,549,291 5, 835,05 


| 3a.242, 215) 28,305, a 





EAGLE INSURANCE COMPANY 


ves) Established 1807. (Annuities) 

fins ean OFFI 9 I ALL MALL. LONDON, s.w. 
ares » '!¥~41 THREADNEEDLE STREET, EC, 
ee A ae z » mingham, Bristol, Leeds, Manchester. 
cash Bonus. "30 fer ova on (1902) produ ~~~ an average 
of ‘the, Prem ns d during the 

ialf Premiums 

Benenis, iP. anys Debenture Policies, with Guaranteed 
oy apni m of Insurance in the Nx n-Participat 


Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 


THE SCOTTISH WIDOWS FUND 


Life Assurance Society. 


Q ver bei 


The Whole tients and Profits 
Belong to the Members. 


ACCUMULATED FUNDS £17,000,000 


Read the wn 8S Prospectus, 


EDINBURGH —9 St Andrew Square. 





LONDON — 28 Cornh 


Branch Offices or Agencies 


ill, E.C., and 5 Waterloo Place, S.W. 


ee 1 rs’ a d 
Sbares and Sundry Loans * 219 199 63.502 onan | Indemnities; Burglary Insurance ; Mortgage Insurane tee 


18,778,373 21,618,505, 2,632,611 3,078,400 


[May 28, 199, | 
) 


l THE Founded 1871, 
J 
} 


1, VCBANW _Accident ang . 


Guarantee tee Corporation, | | 

















(Empowered by Special Act of Parlia a 


S 3lst December, 1903, £1,387 


he Ocean Corporation issues the “LE * 
Accident and Disease, and it will be found oy PO 


LICY 
us 
SEND FOR PROSPECTUS, ’ uty | 
| Fidelity Guarantees; Workmen’s Compensation: Driv: 
Excess 
Tance, 
DON, E.¢. 


Insurance; Boiler and Lift Inspection and Sous 
Head Ofice: %& to 44 MOORGATE 8STRE 7 of LON 
R. J. PAULL, (Geers! Monae & «, 8 Seren 


SCOTTISH UNION & NATION 


INSURANCE COMPANY, 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,000,000, 





FIRE AND LIFE ASSURANCES EFFECTE ' 
MOST FAVOURABLE TERMS. wit. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


Che Bankers’ Gazette, 


eens, | 
a 


BANK RETURNS AND MONEY MAREE?, 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 23, for | 
the week ended Wednesday May 25, 1904. | 

| 

| 

















ISSUE DEPAP.TMENT. 


£ 
Notes issued ........ 49,086,145 |Government debt.... 11,0151 
Other securities .... 74490 
Gola coin and bullion 306%1% 





49,086,145 
BANKING DEPARTMENT. 


4908615 | 


£ £ 
Proprietors’ capital .. 14,553 000! Government securi- 
Rest...ccccccccccss 3,191,016; ties .......eeeeeee 16,960°90| 
Public deposits* .... 7, 404; 073 | Other securities .... 25,337.18 | 
Other deposits ...... 39, 763, 591} Notes .........se000 20,7148) 
—— and other |Gold and silver coin.. 204, 18 


eeeeeseeneeeece 53 / 


65, 056, 212 | os 


* Including Exchequer, Gavings Banks, Commissioners of National Debt, ni 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. | 
FRIDAY NIGET. } 


The preceding accounts compared with those of the previ os 
week exhibit :— 


Dated May 26, 1904. 


Increase. 
£ 


f 
4 


Circulation (excluding 7-day and other bills) ... 
Public deposits ...........60+ oveesse 

Other deposits ............ covcocees 

Government SCCUTILICS ....... cece cece eens receeee 
Other securities 


The following shows the amount of circulation, — 
both departments, Banking Deposits, Banking Securities, Rese 
and Rate of Discount, for three months ending we di 25» etic ag 





Coi | A, noel | a | | 
nand excluding ~- . 
Date. | Bullion, 47084 OF | Bank Post | Deposits | | Beak ng Reserve. 


t for ; 
Bxport. Bills). | ment. | 


‘securities 


to Liabilities 


™%, of eames, | | 


| aE 


| | £ £ sk 
a 2 35,085,679 151,000 out. , 52,158,710. 44,938,831 25,5504 a-| 
9 35,408,888) 426,000 in 52,243,042 44,455,990 ren - J 
16 35,673,273, in. 52,362,922 44,217,356 aas6Lt =| 
23 35,792,798 32,000 in 585 53.765.934 45,582,992 =-| 
in 345 55,710,539 50,571,009 25 
in 366,265 RTH SE 2414275 aia 
i By 1S 437 46.107 609 SLA =| 
49,548,963 42,654,205 47.6 as a-| 
3,821,920 49,536,68 9 43,700425 Bete ai | 
133,377,286 865 47,881,265, 42,325, 950 oa 
8 32,972,974 28,395,425 '47, 724,410 Gee cree 
25 32,680,338, 45,000 sl 28,372,(90 47,167,604 422 





ae 
“we | Bank Mate ‘ 


ae i 


view of 
Subjoined is our usual table, affording 2 a comparative it | 
the Bank Returns, the Bank Rate of Discechenge® dunng 3 | 
Consols, the Price of Wheat, and the Leading = as wel 
ag of three years corresponding with the present 


a 








in ail the Principal Towns in the United Kingdom 











as ten years back, viz. — 
= 














ooo 
| May 28, 1904.) 
a , | NEWCASTLE-UN-TYNE— 
— - , May 27, | May 25, | 
preorresponding ante | May 25 May 29, Muy MB | Migs | 1A, Jan. 1 to May 14...... 29,939,500 30,437,900|— 498.400) 1.64 
Nish thepresensweek. | 26%) OS | - Week ending May 21.. 1,563,900) 1,563,000) + 900 005 
i—— re 


ings 8 | 8 £ & | 
| Cireaiation (exciading | 1) 44) 99551455 29, i Be oy Total to date ...... 31,503,400 32,000,900|— 497,500) 1-55 
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i 85 8,540, 

| public deposits | oe aR) 39,796,803 40.254,294 39,763,591 | | 
! 
Government securities ++) 41 0168 27,761,710 
Week ending May 21.. 588,700 537,500 + 51,200: 97 
| Coin and bullion j } | i 
673% | 0% | 503% | 488% 
4 
| te, 3months’ bi j ; 
| Price of C by the leading Continental and the New York Associated Banks 
4 Average pric 


| "Bank post bills) 124 9, 8,594,891 
i 790 | BRISTOL— 
Other deposits "| “994,422 14,153,158 ?1, 14,799 631 16,960, 
1 30,980,580, 27,047,602 25,557.178 | Jan. 1 to May 14...... 11,990,300, 12,289,700/— 299,400 24 
| Other securities in 26.29%6.094 24,292,951 22,684,725 22,758,248 patty — 
| Reserve of antes and coin $4'256.974, 36,069,386 35,849,626 52,680,558 
i 2 ___ Total todate ......| 12,579,000 12,827,200) 248,200 1-9 
amonths' bills! m sf The principal items in the latest weekly accounts published 
| Donsols* Pa | 
| Price Ot ever pet oS. voee] _ 2050 274d ta d bel ‘th th : 
A Price 97: 7a Sls 6 are compare elow with the previous statement and with the 
| Bxchange on Paris (shor 1- 12.23-34 | 12-24-3 | 12.14-2 
| SMamsterian (short) 121424 207473 poeL6s | 30.6569 | 2057-61 


i} cinisiee beens Ep Caste, 200 137,990,900 202,015,000 159,254,090 153,970,000 
- / * New 23 per Cents.—Goschens. 
The amount of the “other deposits” compared with the ** other 
| securities,” showed in 1894 an excess of £9,827,821, and in 1901 ao 
| excess of £12,035,093, im 1902 an excess of £11,638,484, and in 1903 
an excess of £13,200,090. In 1904 there is an excess of £14,420,417. 
In 1901 the Bank rate was 4 per cent., and some surprise was 
expressed that it should have been maintained at that level. The 
market rate for best three months’ bills declined from 3% to 
354 per cent. during the week. Business on the Stock Exchange 
was quiet, owing to the interruption caused by the Whitsuntide 


| 
} 
' 
j 
| 


q 


| 


holidays. 

At this time in 1902 the Bank rate was 3 per cent., and the 
market was in a straitened condition, which was not expected 
to be relaxed on the conclusion of peace, an announcement of 
which was hourly expected. The market rate for best three 
months’ bills hardened from 23% to 2{% per cent. during the 
week, The stock markets were strong and buoyant on the hopes 
of peace. Silver declined from 24%d to 23}3d per ounce. 

At the corresponding period in 1903 the Bank rate was 3% per 
cent., and money was very light, the market having been unable 
to repay to the Bank the large amounts borrowed for the purpose 
of subscribing to the Transvaal Loan. The rate for loans was 
310 34% per cent., and for the discount of best three months’ 
bills the quotation was 3 to 358 per cent. Silver declined 
from 24|§d to 24d per ounce. The Stock Exchange was dull 
generally, and there was a heavy fall in American Rails. 

The following Agures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Ciearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


a a gt are ae i gg Mn A tin co cn 


| 








Consols Pay | “ Fourths " of 
ee | | =—— |p _Days. _ the Month. 
te. | ate. | | Date. | ‘Date.| £ 
L- : | £ Date £ 


4 ' 903. | . | | 1903. 

Peb2 1573055, InINv12 1,282,685, May 6 43,082 
25775, Nov. 26 50,709, June 2 seage rena ‘| oreae 
165576, Dec. 11) $7,501, July 1 ‘61,249, July 4 29/693 
195,180, 30 65,880, Aug. 47.856, Aug. 4 41.482 
173016, 1904. | Sep. 1/ 40,929, Sep. 4 26'796 
217019, Jan, 14 det. 49.042, *Oct.3 30,918, 
bey ‘ 2 023, » 46,695, Nov. 4 27.638, 
2.233, Feb. 45,766, Dec. 4 28,184, 


1904. 
; 50.193, Jan. 4 

| Mas 246,483, 61,375, Feb. 3, 47/692 Feb. 4 $1034 

194,626 April 64,581,Mar.1 45,949, Mar. 4. 29981. 

230,772, 28 62,451, Apr. 7 49,761, +Apr.2 37.494 

155,910, May 65,086,May 5  44,475,May 4 37.650, 


_ 
| Stock Exchange 
Ending, , Total. | Pay Days. 





Apr. 


164.177, Mar. 


stemebeisndhcialinietinain . maildeiaiahaill 


Total, 1904... 4,140,355, | 
cd ! 0 35 | 544,208 | 238,050, e+ | 176,580, 
= 982, «| | 576,640. | «247,232. | 173,237, 


Ine. or Dee, | — 
= “| Meat, ee (— 32633, we | 18D). | + 3,548 
mee |= 562% we me STIM me 194 


ee 1,456,775, .. | 593,605, .. | 382,285, 
° 570,337,, oe | 160, 

+ ded 2,875, 
oo le 2 ’ ++ |= O74 


* Tae “fourth” fell on Sunday, 


__ PROVINCIAL CLEARING RETURNS. 


day. 


a | 1904. | 1903. { Ine. or Deo. 
Jen, 140 May 14 | 93 549 000| 93 226 700 322,300 é 
ine ; ’ | ’ ’ i+ ‘ 

Week ending May 2i:‘| "4,605,200 4,108,100 + 497;100 1210 





ee ee 


T e 
Stal todate ......| 98,154,200 97,334,800 + 819,400, 084 





| ene 
5Cc—_oO 





Jan. 1 to May 14 | 
Ww cae tess ee} 85,249,309) 65,031,100 
ot ny in) GEES Snags + manag axon 
| 


Total to 
date *+++++| 86,572,600 68,590,000 +17982600| 26-22 








May 14......| 20,49 ba 
Week eMding May 2), | 974/700 oo ocion + 458,000 


Total to date ......| 21397600 














ethan 00. 22,744, 4001—1,346, 





vat ..| 24a 5d : 27 
See Cahort)| 25.174-224 25.183-253 25 35-40 , 25.174-224 seit corresponding statement of last year : — 


BANK OF FRANCE. 


- 








Comparative Increase 
fay 26, May 19,' May 23, or Decrease. 
1904. 1905. ‘ = 
Last Week Last ear 

ASSETS. z £ + z 
Coin and bullion 300 + 5,752,000 + 9.358000 

— Silver 45.017,000 44,931,000 44.685,000 + 85,X%0+ 552,000 
Government securities) 15,704,000 15,704,000 15,704,000 a ae 
Discount and advances.., 49,014,000 48.620,000 48,204,000 + 594,000 + 810,000 


LIABILITIES, | 
166,662,000 179,013,000 171,397,000 — 3,351,000 — 4.735,000 
Government deposits ... 9,972,000 8,655,000 7,511,000 + 1,309,000 + 2.461.090 
Private deposits 33.040,009 24494.000 20,261.000 + 8,546.000 +12.779,005 








IMPERIAL BANK OF GERMANY. 


May 21, , May !4,; May 2l, 
| 1904. 1904. 1903. T.ast Week Last Year. 
ASSETS. £ £ £ 


£ £ 
Coin and bullion ...... 48539,000 46619.000 47,370,000 + 1,920,000 + 1,169,000 
Discounts and advances 45,509,00u 44,010,000, 44,583,00—  50luuu — 1,08),uuu0 


LIABILITIES. | 
Notes in circulation ....| 59 871,000) 61,751,000. 57,452 00¢ — 1,880,000 + 2,419,0°0 
Current accounts _28,693.000 24,830,000 34,324.000 + 3,855,009 — 5,631,009 


BANK OF SPAIN. 


May 14, | May 7, May 16, x 
1904, | 1904. 1905. Last Week Last Year. 
£ £ £ £ 


| 14,708,000 14,700,900 14,503,000 + 8,000 + 200,00 
19,836,000) 19,769,000, 20,250,000 +  67,000— 414,000 
Foreign correspondents ee «s oe me a 
Loans and discounts..../ 45,972,009 48,076,900 46,740,009 — 2,101,009 763,000 
Spanish 4 % stock | 14,770,000, 14,770,000. 14,770,000 ae ua 
Treasury bills, obliga-| } 
CO cc tsaceccces | 6,000,000 6,099,009 6,009,000 a a 
LIABILITIES. oa 
Circulation , 64,905,000; 65,004,000, 65,483,000-— 99,000 — 578,000 


Deposits and current| 
| 25,794,000 25,436,000 24.596 000 +  293,000'+ 1.388,000 





NATIONAL BANK OF BELGIUM. 

l ‘May 19, May 21, 

; 190% | 190 1905. Last Week Last Year, 
ASSETS, £ £ £ £ 


| * 
Coin and - 4,630,000, 4,525,000 4,627,000 + 105,000 + 3,000 
Other securities ........ 21,555,000, 21,241,000, 21,782,000 + 121,030— 417,000 


LIABILITIES. ; } 
25,219,000; 25,552,000, 24,932,000 333,000+ 237,000 
506,000 


Notes in circulation .... 
Current accounts | 2,638,000! 2.259.000 3144.000+ 379.00 — 











AUSTRO-HUNGARIAN BANK. 


May 21, , May 14, | May 2i, | 
1904. 1904. 1903. Last Week Last Year, 
ASSETS. £ £ £ £ 
Coin and bullion—Gold; 47,203,000 47,195,000 46124,000 + 10,000 + 1,085,000 
on Silver 12,975,000; 12,885,000 13151,000 + 909,030 — 176,000 
Discount advances, &c. 11,422,000; 10,027,000) 19,275,00C + 1,595,200 — 7,853,000 
: 


LIABILITIES, | : 
Circulation 65,72S.000\ 67,489.000' 60.766 000 — 1.750.000 + 4,963 003 
BANK OF RUSSIA, 








} 











| May 1/14 Ap23My6 May 1/14, 
1903. | 190%. | 1903. Last Week Last Yous. 
| ¢£ 


£ } £ 
| 80,342,00C 79,722,000 75.038 000 + 629,00) + 5,304,000 
Balance abroad | 4,726,000 5,563,000 5,058,000— 612 wo + 1,658,000 
Silverandsubsidiarycoin' 8,366,000, 8,359,000 8,979,000 -- 3,300 -- 613,000 
Securities & short loans! 30,317,000! 30,440.000 28,251.000-— 125000 + 2,036,000 
Other loansand advances| 12,034,000, 12,003 000. 11,588, J00 + 31,000 + 645,000 


ities belonging to) 
— aoe a n.| 4,078,900 4.195900, 4.837.900 — 113,20 — _ 783,000 
5,002,00C| 4,876.00 2,882,000 + 126020 + 2,120,000 


Miscellaneous 
4,093,009 3,970,000 1,117,090+ 125,000 + 2,976,002 
| 


ASSETS. 


Balances due by 


branches & treasuries 
148,958,000 142,944,00C 135,560,096 + 14,000 + 13,598,900 
LIaBILitizs, } 


Notes in circulation te 64,878,090) 64,464,000 57,211,000 + 414,000 + 7,567,000 
Capital of ee asad 5,504,000, 5,504,000 5,504,000 ei é 
its an curren | 

seats cadens TON | 46,005,000} 45,792,020 50,310,000 + 213,000 — 4,305,00C 
Treasury account ......| 27,657,000, 27,994,290, 14,698,000 — 357,0uy + 15,049,000 
Miscellaneous . 3,531,000, 3,617,020 3,750,.002—  86,000— 199,000 
Balances due to branches j | 

and treasuries ........| 1,383,000 1,573,000 4,197,000— 190,009 — 2,814,000 


— ee ee 


14 oc J 1355 +000 + 15.338.000 
149,958,000 148,034 910 1355609" + — 1440 +155 


NETHERLANDS BANK. 
i, May 14, , May 23, 
a a * i — cass poe 




















| 


ASSETS, |; _& | z i 
i j 47 ' 5,472,000 3,949,000 + 4,000 + 1,536,000 
Coin and bulllen—Gold) Fer we 6595003 6564.200+ 6200+ | 200 
Discount and advances 8,15%JJv 8,525,009 10,2 200 — 369,003 — 2,031,000 
LIABILITIES, { | 


} i 
Notes in circulation .... 20,173,000 20,565,000 19517,000— 392,000 so 
Deposits ...... 699,000 (616,000—~Ci«. + 83,020 fi 
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| May 23, 1904 


cnmugetll to borrow money from the B 
haveadvanced to 2 per cent. Discount r. 
what in sympathy, but the low rate at 

Bills were allotted on Wednesday 

pressure was regarded as of quite 4 
acter. There is consequently again a tendency t, 
ease, the rate for best three months’ Ovards 
about the same as last week, at 2 per cent, 


THE ECONOMIST. 


BANK OF ITALY. 


| April 3, | April 20, | April 30, [tans Seek Last Year. 
1908, | 1908, re ‘ £ 





ank, and ai 
ites hardened SOme. | 
which the Treagy ury | 
indi rae: that 4, 
temporary ch. 


} 
Rapere— Gai Geld oin and Ie 753000 wa721.00 14,547,000 + s+ + 800 
— Foreign gold bills 3.364 SS0GR00) 3.57200) ¢ 150,000 + 1.748000 

— Bilver $acs000 ‘Yess000 asm + — 64,000— 183,000 
Btate notes&smi.change 900,000 964 382,900 — 494.000 

Discount and loans .... 11,137,000 + Re) 1,023,900 
Public stock &Statelo’ns, 8368000 8,381,000 7,345,000 —- * “yr7000 

Credits, intern'l4 abroad 5,486.40) 4,601,000 5,665,000 + 885,000 1 the Bank Return, the stock of gold amounts to £32, 680, x 
LaaBiLities, ss.40a0 $1191.00 3121120 — 1,000 + 1,929,000 | or £292,136 less than last week. There was on ‘balance “4 

Note circulation 3.863.000 13,000 + 160,000+ 610,000 

339000 3,545,000 


bills being 
Ac cordir ng to 


influx of £45,000 in gold from abroad, so that th 
« e i | 
Seeeaieahnetion _Sisz0.000 — 406,000— 681,000 | in the circulation due to the Whitsuntide holidays wae 


£337,000. On the other hand, the note circulation fell of 
NEW YORK ASSOCIATED BANKS. ene and the Reserve was reduced } i 


asi VY a net SUM of 
ey 268,801. It now amounts to £22,758,248, and the ae | 
1904. || 1904. tion of reserve to liabilities is the s pr. 
£ 


£ Same as last week, at rm 
| se 43,626,200 33,200,200 — 1,526,000 + 800,00 | per cent. The Public Deposits show a decrease of Aha. 
15 628.900 15,420,000 14,374,200 + 208,00 + 1,254,000 


of which £250,000 is due to the repayment of Ways and 
_ 211,510,000 215,786,000 184,692,000 — 4,476,000 + 26,618,000 | \ieans advances, as appears by the last Tre wy 

Cireulation .. 7,296,000! 7,200,000 8,840,000 + 26,000 — 1,544,000 

Net deposits (inc, U.S. 


The Government Securities have in consequence been 
duced by £269,183. The Private Deposits s} 
Goverment Deposits) 220,114,000 225 924,000 182,522,000 — 5,810,90¢ + 37,192,000 y I 
U.S, Government De «368,000 6,582,000 7,450,000 -— 1,214,000 — 2,082,009 


of £238,389, and Other Securities have 
The subjoined table shows the rates 
: 7,628,000 59,046,000 47,574,000 — 1,418,000 + 10,054,00) . . 
Ce a armament: 3 55,028,000 56,481,000 45,730,000 — 1,455," + 9,298,000 day during the week :— 
Excess of sctual reserve 2,600,000 2,565,000 1,844,000 + 35,000 + 726,000 


In the above tables the ‘Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and pes-ta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The ease which has pre- 
vailed for some time past continued well into this week, and 
until Tuesday loan rates ranged only from 1 to 14 percent, 
The approach of the end of the month, and the requirements 
of the Stock Exchange settlement, soon proved, however, how 
narrow was the margin between plenty and scarcity, since to 
meet these comparatively moderate demands the market was 





ee en OC 


) May 23, 
1903. Last Week Last } aaa 
é 


Legal tenders 
Loans and discounts. . 
LiaBiLiTizs, 


1OW a decrees 
> fallen £ £19,345. 


quoted from day-to, 








es 


vest] Sat. [ato | Tues. Wed. Thar, | 





| % 
Bank rate ........ odevocdocsessoesle 


Market rates of discount:— 
60 days’ bankers’ drafts 
3 months’ do ........... aseecee 2 
4 months’ do 


w 


Loans :—Day to day ........... ee 
Short 
Fortnight (at last Settlement) .. 2 
Deposit allowances:—Banks .... 
Discount houses at call 
At notice 





i 8 sO ow BO . ae 


ee a ee a 
Bank Holiday 
bt bs DD ee DD DO 











HOME RAILWAY TRAFFIC RETURNS. 
Recei yts for Week . - -_ 


ch apie Div. 2 
Revenue ind Half, 1903, | __ Ended May 21. | Traffic | Gost Aggregate Receipts this Half-year. 
: ‘A i Bag per Mile F: 


: 7 ver per 
£ | | ; Week. 

s 1 Mile. 
= 


capone | 


ota 


Name of Railway. this Hall: year, Miles Open 


Gross Work- | Fixed = 
Re ‘ing Ex- Ch'rges 
colpte. | ene. 


#3 Passengers, &c. Goods, &e. 
> 1904 1903) - ” 7903. 


1904. 1903. 1908, | 1903. | 3904. | 1905 
a «z 2 «z j 


2 rs % % : ; : 2 iia GE z 
334,804 8, 628 81,980 _ ° ee os y 350 454, 180,165/ 20-4 . os 268,333 
O78 36,08: 19,729 . Brecon and Merthyr 1,518 2; 1 3 32,764 6 29,976 27,206 39, 36,264 

’ Cambrian ? 3,186 68,938 58,319. 111,353) 10,93 

1 we <a 144/895 

25 1 


rersee nie. wt 64.539 4 ots anozs 
s 138 5 2 52,415 48,624 
Ay 2% eo £9,507 Central London ne ts 9 6, : 3 Per ot . ‘ : 
76.811 2+, S80 City and South London... ie “4 . 5 466, 412, 61 ks 
287,722 Men 104,396 Furness 3,162 6, 7 49,141, 604 48,425 
997 «376 Ww . Great Central 46.840 70, ‘893 62, 476 104,607; 264 343,402 353,575 
? b 473,026 Great Eastern ............ 43,100 110,700 96,100 465; 92 1,071,000 1,0.4,°00 918,900 ) 
306,438 1988495 771,02 3 Great Northern - 61,259 119,500 106,142 41,138; 102 t56,355 653, $411, 303 163 1,377,376 2, 226, 10 22 si? ety is 
Great Northern and City... 877 927 .. |1,076,978' 54 | 3, 4 
32),887 3741.75? 1£08, 208 Great Western 129,500 28, 400 225,600' 99 & 34,796, 1414 |2,003,700 1,945,000 2,£04,200 2,448,200 4,5 8,100 os 24,200 2711 aA | 
9 185,406 Hull and Barnsle r+ 141, 36 173,163, 174,195 13 


0,357 10,3¢0 

Lancashire and Yorkshire 54,115 69,603 it 119 109,374, ; 96 | 729,566 747,828 1,187,437 1,224,25% 1,917,003 1,: 72,082 iM r 

London & North-Western 141,000 159,000 200,000 267,000 64,736| 15% '2,057,000 2,041,000 3,107,000 3,150,000 5,164,000 ; 192,006 1,545p 1,98 

London & South-Western €9,200 30,100 £9,500 7 1044 '1,151,820 1, 122,000 °576,000 535,¢09 1,707,890! "677,400 1,008) $6 
63,369 §2, 1374 


49,461 123.295 154,021 
ar 4 911,460 


1785,496; 971.290 


Lon. Brighton & 8. Coast. . > 17,265 
275,285 130.118 a7, bend) Sis0| nate 
0,722 


Lon., Tilbury, & Southend 7,144 2,410 9.55% 


HME kap awoe ees Ty PRM ore 














31,606 
438,657 207,779 
206,038 12),691 
C18,0¢8 3661, 234 
$868,730 5090,077 . 
280,245 | 100,474 119,564 
476,219 285,031 119,882 
149,087 7,687 29,989 
891,667 1522,03 ke 
688,584 275,14 108,507 


$313,515 1114,293 702,155 
689,686 620,41) 241,458 
256,484 125,820 103.205 
274,920 | 134.518 90,647 

2287,871 1154,935 887,658 


80,873 47,625 18,173 

$7,507 

123,283 

170,468 
186,253 fs, 


ce 


£: 


oe me Cot Cs Cae 
~ 


£2 


$3 Midland 


Mary port and Carlisle . 
Metropolitan .. 
Metropolitan District 


North-Eastern . » 

North London 

(*. -— eeeungibesees 
Canal . ve 


Rhymney 


16.2, 2,152 
oe 18,574 
7,433 


ee on - 7,125 
++ 100,362 149,£65 269,917 214,858 
+ 65,241 126,257 


5,275 3,415 8,689 


192,478 172,06 


5.798) 724) 802| 343,082) 1064 


§,¢39 11,305 16.936 15,883) 


1,593 1,555] 13) 


844/030 947,421 332.433 319,409 1.176.993 1,166,838) %& 
998| 1439 | 110,159 103,166 44,7oh 42,167, 184,920! 146,355 1 @ 


| ud én ae “ 41,211) 43,7 lM 


347,546, 337,853 4 OY 
152,923) 149,488 #1 


%0 
704 '4.353,832 1,315,006 3,112,111 3,100,673 4,471,982 4,41 5,579 1,584 1 | 
isa 959,3-8 fo Pane gt ee mg 06 3,31 6,0°0'3,308,7 99 1,056a LtSat | 


114,249 120,427 729°” Te.107, ‘19,278 1445 Be 
1 3 | op | { 92790, 93,540 210,964 232.408 344,751) 354,961 {itp 


e 
2 


a 


- &.-Eastern & Chat. Rail. 


Scotc 
Caledonian* 
Glasgow & South-Western* 
Great North of Scotiand*, 
nea 


) Belfast m a” Down 
. Dublin, Wick., & Wexford 
Great Northern 
Great Southern & Western 
Midland Great Western 


°F 


71,265 22,719 93,984! 7 


6.441, 5,821 | 87) | 18%)... . 

78,901| 146, 122) Yop! 1,207,834 1,202,206 
14,705 18,776) 19, 462) 151! | 77 83,060 82,046 
£2,928 82,785 33) 94) 96) 2/110 | 427,503 443,998 
17,837 35,428) 34,578} 81) 0! 67 | 204,862 209,558, 303,092 


5,282 9,564 20,773 | ‘im o as 
3,64, 8.641, 91481 0h | 75,638; 76,240 62,567 
19,040, 13 | 


60,885 92,230 90, 71) 
865 2,796 | 37 32,603 33,429 15,529 
*s 4,955 | 4 18,14 s 
8,468 17,865 i 33) Lett 180 | 366,075 166,110 172,453 
12,979 24,920! 25,092) 23 13,260} S2k | 222,697 231,23 24y,5+2 
4.031 7.046 11/07? l lg 13,146, & 76.842 79,x01 


rom February 1. — - @ Pre-preference charges only, 


428,365 
304,471 
860,588 


30,987, 29,152) 
414,323 1,635,899 
292,717 


867,349 1,238,991 'L 311,57 8824 
312,959 


60,410 
5,163, 49,132 


245,167 
137,400 137,343 __ 14,082 


123,49 116,02 1% 
1,616,534 6434 
387, $31 374,763, 1a 


SB zt 


509,654 $22,587 Oy 
140,574 143,463 336 
138,22> 136,680 
1,347,968 1,356,256 1, 


94,729 
338,528 
py 269 


a 


\ 








Tapias § Count i) 
Assam Ke os 
Bengal and N, Ww. 
Benga! Nagpur 23 
bay, B&G may 2i 
Canadian Pacitic./May oi 
c.. 
East | ™ ar! 
G 21! 


GOL Indian Penin 21! 
— Midiand.. 21! 


oes 2i 

South Indian | lApl 23) 
Southn. Mabratta X 
Bwuthers Punjab May i4' 
a Foaziex, i 
Tyepine Gt. Wn. Ma 20; 
B.A. Gt. Southern 5 
B. Ayres Western 


RRS 


osario a 
c . Crag. of M. Vid 
Cordoba & Rosarioj 


ba sono ns 


~ 


i 
; 


COLONIAL, 


Receipts. Total Receipts. 


1904. 11903 | “1908-1 1603 


x 2 
2,327' 53,471 $ 
19.143 278,747 
19,501 425.423 
} 88,933 489.200 
; 318768 774,593 


); a 2,036,7 33 945.1 G 
133,135 2340.82 2'¢ A220 488 “ 

| 97,030 1,413,963, 1,550,770 
16,622, 277,540 
23,003, 464,933 
243,012 

243,826 


| 13,929 S07 
$7,608 2,575.2 b4 2,522,336 W 
27,120 1,254,687 106), 762 
07: 867,¥ 
8,594 
2,910 198.280 131,790 


* Two weeks, 


~ FORBIGN. — Ur 
8. 38 Cordoba c e ntral May 22 
20,702 Costa Ric } 
336. 204 Cuban Ce tral 2 
<4 = — Argentine Apl. 16 
5} 48 5s - -kyptian Delta 

273,400 8,122, 01 000 7,712,c00 Entre Rios ..._ — 1 


Inter. of Mexico 
Leopoldina .... 
305,292’ Mexican .. 
450,480. Mexican Na atnal. 
241, 485 Nitrate Rails, 
208,565 Uttoman 
£5,639 49,673 § -— Paulo... . 
ntd of Havana 
181; 459,108 VillaMaria & Ruf Ht ed 


€25,660 Ala. Gt. Stbern. Apl. 21 
gol 2 $20.08 1,310,322| Atchis'n Topeka Mar. Py Bh te 
320005, Sse Fe0 Heine Topeka Mar. sibel oog! 10517463] 10419191 9,451,709). Loulek 





Receipts. | Total Receipts. 
1904. | 1903. | 0 | 1903" 


7 

& | 
Name. = | 

ae 


Name. 





l | AM BH ICAN.— Con 
és, (45 &, €00'Central Pacific . § 
105, 6t4) 113, 453/ Chesapeake & Ohio 3 
47) 219,730'Chic. Mil. & 8. P. .. Mar. 
15, 533/Cinn. Southern ..| Mar. 
£5,231] Denv.& Rio Grande M» 
£4,577 Erie M 
02; 111, "743 12:,20z| [inois Central. ...) Mar. 
5,208°1£0 4, 08,¢80 Louisvl. & Nashvle. May 14 
258,390) '2491617 Missouri, Kansas. . 7 
2,411,590'2,196,iC0|N. Y. Central and 
9,511, = (8.510, 318) Hudson River .. Mar. 
- Mayl5) 14, 4 158,610! "165.823|New Orleans, a. E May 
213317 | “#3,63) Norfolk & West. .. : 
8 15, 459) 282 | 24+,687! 
| 324/673) Pennsylvania. ..... Mar. 
| 49.235) Philadelphia & Erie 
138, 144) Philadel.& Reading Mar 
Southern Pacific ... Mar. 
54| Southern Railway Ms 
Mar. /1096,762}1082,070|9,788, Pecitie 
ar. 62) 9, 997, j%e77, 3526 U nion Pacific ....;Ma 
sin ‘Wabash .. TAD 9h 


@ Including receipts of the Central Argentine Railway. i 


West of Brazil 


Apl. 28 B304282 


21,4 
est. of Hy - ana 21 ee 141,013 


AMERICA 














y 


FOREIGN, AND AMERIOAN RAILWAYS. 


Receipts. 
4. 1 193_ 


“9 S16 2, 785,086 nae 


784 2,254,901 eres | 


a, 15817 461.215 12 


be] 


etn Save 

















ee 


| 
| 





oe 





THE ECONOMIST. 


| The foreign movements of gold to and from the Bank since 


























“oe following is a comparison with previous weeks :— 
“| Bp | Bank Bills. Trade Bills. * 
a! | ee : 
El ene ase a 
i % | %- 1.4% %' | % % 
st, | 3” 4 a i 5 | ar 
a 3 4s 
Met 3 iS alt 3 i 3 
is mp 2 3) OSS | 32 3 
ae 2 3 6 : ; 
30..133 4} 2 32 3/2 3 | 3 | 34 3 
April 8...) aa 3 He i ah dj 4 f 
at 1 24 2¢ | 2a | 2h 2 3 
eae ie | im a 3 
May 6.1 14) % 2) 22 | 28 2 2 : 
13..1 14/2 2 25 23 | 3 2 3) 24 
20..1 34) 2 2 | Ot 12 (2 
7..1 2)2 2 | 248 | 2 2 | 24 3 


—caacme talus range trom those current on the very best paper to those paid 
os tine ax which the Bank rate is usually required. 

There has been some improvement in the silver market 
this week. A few special orders on Tuesday and the receipt 


of higher prices from India caused a rise of 3d, to 253}d per 











ounce. There was a further advance of ~g¢d on Wednesday, 
40 253d per ounce, at which it remained on Thursday. A 
{| decline of ;d has taken place to-day, making the closing 
quotations 25{}d per ounce for spot, and 25,;";d per ounce for 
two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated May 26th :— 

Gold.—Bar gcld, fine, 77s 103d per oz standard; United States 
gold coin, 76s 54d per 02; German gold coin, 76s 54d per oz, 
| nominal; French gold coin, 76s 54d per oz, nominal; Japanese yen, 
\| »6s 54d per oz, nominal. 
|| Silver.—Bar silver, fine, 253d per oz standard ; bar silver, two 
|| months’ delivery, 258d per oz standard; bar silver, containing 
\| s grsgold, 263d per oz standard; bar silver, containing 4 grs gold, 
| 26¢;d per oz standard ; bar silver, containing 3 grs gold, 25gd per 








oz standard; cake silver, 27d per oz; Mexican dollars, 253d 
|| nominal; quicksilver, £8 2s 6d, 3 per cent. discount. 
} 


| The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
| to Rs.31,415,000, at 1s gd to 18 44d. The following state- 


currentfinancial year :— 


ment gives the result of the sales from the beginning of the 
Rs. £ 
April 1, 1903, t0 March 31, 1904 ......... « 350,794,845 .... 23,457,514 
April 1,1904, to May 18, 1904........0000e . 34631692 .... 2315658 
| Week ending May 25 .s....cccccsscccces : 5,040,000 [2:5 "336,913 
39,671,692 .... 2,652,571 


Allotments since last Friday :— 
Rs, 


Wednesday ...... 668,000 in transfers on Calcutta ..{ At = Sa about 83 
te, ineitatiai 3,590,000 in bills on Calcutta ........ Al ls 4 1-32d, about 
i . \peopee 1,209,000 in bills on Bombay ........ { 3 per cent., and 
Toute 533,000 in bills on Madras.......... ) above in full. 
; ursday........ 17,000 in bills on Calcutta ........ At Is 44d. 
MO settsictnien 29,883 in bills on Madras ........ Atls 4q4. 


Next week Rs.6,000,000 will again be offered. 


The tenders for £2,500,000 Treasury bills were opened on 
asth inst. at the Bank of England, and the whole amount was 
allotted. £1,500,000 being in bills at nine months and 
poate in bills at twelve months. Tenders for nine 
vo s' bills at £98 1s 5d will receive about 81 per cent., and 
|| 49ove in full, and for twelve months’ bills at £97 6s 6d about 
| ) Per cent., and above in full, The average discount rates 
per cent. per annum obtained were: For nine months’ bills 
£298 2d; for twelve months’ bills, £2 11s 11d. 


The following table shows the amounts, dates of maturity, 






































durati neem 
Thesiery oer rate of allotment of the outstanding 
Pea ama 
Average | 
Date, Amount. | Rate of | Duration. | ha ate of 
inanieciin' Discount. aturity. 
1 
Jane 24 . £ad | 
me 2,413,000 3 3 6 12 months June 24, 1904 
Nov.14 7°°°°"" rinyen 3 2 312 months\July 4, 1904 
i 0 000,000 | 313 0 |12 months|Nov. 14, 1904 
am. 2, 
6 aad _ 1,000,000} 3 5 4/12 monthsJan. 2, 1905 
eb. 13 1... 2,000,000 } 3 3 8 /12 monthe/Jan. 30, 1905 
Feb. 27 27177"""|  yoppge) | 3 6 0 [12 months|Feb. 13, 1905 
March 17 ..*"**| 2'00 000; 3 6 0} 6 months/Aug. 27, 1904 
March 28 |” 5758000 | 3 3 6 [12 months Mar. 17, 1905 
April § 0°" ""} Pine 219 11 | 6 months Sep. 28, 1904 
| April ag :7°""""")  57000,000 | 218 5 | 6 months\Oct. 5, 1904 
y2% :.."""" 2,000,000 | 2 14 10 | 6 months Oct. 15, 1904 
728 11.77." 990.000 | 2 11 11 [12 months|May 28, 1905 
ae 000; 29 2/9 months| Feb. 28, 1905 
25,633,000 | 


| last week have been as follow :— 





v3 | 





ARRIVALS. £ | WITHDRAWALS, £ 
Tues., Egypt _sseeeeee 100,000; Tues, Guayaquil...... 25,000 
» Australia ..... - 10,000! Net efflux........... - 85,000 


Total ..ccvcceccce RIQOOD) "Bol ceccedscede MQOOO 
LONDON COURSE OP EXCHANGE. 





| Price Negotiated on "Change. 























On, | Usance, | 
May 19. | May %& 
i  wenndsccneuteececeennenaes Cheques’ 2 10 286 15 |3 1 25 16 
SE. cnsceceddbuenteheunabiies Smonths 25 25 2 30 | 2 2 5 3 
Rs i 6nandaconcdaddeupes | do 25 26% 25 31k | 2 25 32 
BRAISED: 6.0606 ciucencesecuces Short —_ & oF 12 le 12 2 
SEE ** senhdgsaseshcretsecs 3months 12 38 12 44/12 32 12 43/8 
NUE candectnisectecsccccedasee ° 20 57 © 61  @ 57 6l ik 
PRUNUEEE cccceccccesececosseves ae 20 57 2 61 | 2 57 2 Gl ; 
Frankfort ........s0eseeeeeeeeee! " 20 57 2 61  @ 57 DW Gl 4 
Vienna and Trieste ............ ae 24°=#«18 «+2396 «23 lle } 
SE cnc nad caeudihinatedeiel » | 318 2% 36h %S 338 25 Jeg iP 
St Petersburg ..... ae 3% 2438 2448 248e 
SOONG osc cceceeee . 23 CO +a 24¢8 
Genoa, Naples, &c. * 2 4 % 50 | 2 4% 2 Sly |) 
Madrid, Barcelona, &c, ........ | ® | 33 343 333 } 
Tes ete eo s.r 12% 422% 
PRIN was adesqeeanveenveer ' 25 383 25 433 25 374 25 42h 1 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Rates | | Rates 
| Latest: > Latest “ 7 
of Ex- Usance. } of Ex- Usance, 
Dates. change | | Dates. change. | 
Paris ...... May 27) 2515 Ch’ques Rio Janeiro.... May 25 12d 0dysst 
Brussels..... — 26 25°16 ,, Buenos Ayres..|; — 25 484d 90dysst 
Amsterdam. — 26 12°084 Short. DoPm.onGold — 27 127; | .. 
Berlin ...... — 26 2040 »  Montevideo.... Apl. 30 Sijd Wdysst 
: “rare |= 26) oat 3 mos. Bng Sng 
Hamburg ... — 26, 20° | Short. Melbourne .... Apl. 211 ais}om 60 3s st 
Frankfort ...— 27 2°38 | ,, SO ee — 2lldis}pm ,, 
Vienna ...., — 27 2391 = Adelaide ...... — 2lildistpm , ' 
8t Petersbrg — 26 9395 | 3mos. Calcutta ...... May 27, 1/4 } telg’ph 
New York... — 27, 485, 60dy at Bombay ...... — 27 14 >} ‘tr’nsfr 
Lisbon...... — 2% 423 | Sight. HongKong.....— 27 93 transfer 
Madrid ...., — 273480 | Shanghai.,.....— 27 2/6 | » 
Italy.......- — 26 25:17 | 





The discount quotations current in the chief continental 
cities are as follows :— 


Bank he wer | Bank Open 
Rate, Mar id Rate, Market 
% % 
Paris peste May 24, 001 2% Genoa...... 5 4 


| Geneva .... 4 Feb. 4, 04) & 
St Petersbrg 5}Feb.18, 04] nom. 
'Madrid .... 44Sep. 24, 03] 4 
Lisbon .... 54Jan. 11, '99} 5 

| Stockholm.. 44Jan. 9, '02) 4 
Vienna .... 39Feb. 6 '02) 33 Christiana... 5 Nov. 3,’03] 5 
Rome...... 5 Aug, 27,95} 4 Copenhagen. 44May 21,'03) 4 
Turin ...... 5 Aug, 27, 95) 4 | 


At other centres the latest recorded quotations are :— 


Berlin...... 4 June 6,’03) 3 
Hamburg .. 4 June 6,’03} 3 
Frankfort .. 4 June 6,'03} 5 
Amsterdam . 34 Nov. 26,'03} 2} 
Brussels.... 3 Dec. 31, 03} 23 


% 
New York (call money) 1s | Calcutta, Bank min....... % 
Ditto (endorsed Bills).. 3 to 4 | Bombay, Bank min....... 4 
The following are the standards for gold points of the 
principal gold exchanges:— 
Francs. FRENCH. Marks. GERMAN. | Dollars. AMERICAN, 
er p.milleforus | 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque”’ exchange 25f 13c, or 3¢ per mille against us. 
German short exchange .. 20m 40pf, or lg per mille against us. 


New York exchange ! 
“Cable transfers” f **** $4.874, or 1} per mille for us, 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET, ACCOUNT. 
June 9 and 28 June 10 and 29 j 
July 13 and 27 July 14 and 28 
ppc od os r and July t. 

The Settlement concluded this week was of moderate 
dimensions, and owing to the cheapness and abundance of |f 
money was conducted in favourable circumstances. Move- 
ments in prices, as compared with the previous making-up, 
proved to be mostly in favour of buyers, American Rails, 
however, being a prominent exception. In the Foreign 
market Japanese bonds had again moved up 1 to 2 points, 
and even Russians showed some improvement, while there 
was a substantial advance in Chinese loans. Spanish gained 
1} on the account, Greeks moved up } to 1, and most other 
bourse stocks showed some improvement. There was a 
general, though small, advance in South American bonds, 
Uruguay alone excepted. In the Home Railway market the 
feature of the account was an advance in passenger stocks, 
Brighton “A” gained 2}, South-Eastern Deferred 2, and 
Chatham Second Preference as much as 5. There was also 
a rise of 3 in Metropolitan Surplus Lands stock. Great 
Central, Great Eastern, Great Northern, and Lancashire and 
Yorkshire showed small improvements, while the stocks of 
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the “ heavy” lines each made up slightly lower. The heaviest 
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924 
fall was a full point in North-Western stock. — 
Pacific made up as before, at 120}, and Grand Tran = s 
showed stall and irregular variations. Americans ma¢ - a 
lower generally, the biggest falls being 5 and 4} in — a 
and Second Preference stocks. Milwaukee lost 3t, V a poor 
stocks 2 to 34, and Denver Prefs, Southern Railway Prefs, an 
Seuthern Pacific shares 2 each. Mexican First made up at 
833, against 83, and the Second at 30, as compared with 32t- 
Argentine Rails lost ground for the most part, Buenos-Ayres 
Western losing 2}, and Rosario 1], while Great nego 
gained a point. Allsopps Ordinary and Preference stocks 
each advanced 6 points during the fortnight, and Watney, 
Combe, Reid Deferred moved up from 32} to 40}. 
Business since the reopening of the “ House,” after the 
holidays, has been upon a quiet and restricted scale. Consols 
have receded to some extent, and Municipal loans remain 
fat. Paris seems to be awaiting developments in the Far 
East, but Foreign stocks are firm generally, and have for the 
nost part improved in market value. Home Rails have had 
a rather severe setback, owiag to the disappointment in 
recard to the weather at the commencement of the Whitsun- 
tide holiday, which kept numbers of people in town who would 
otherwise have patronised the railways. Canadian Railways 
have been in good request, the traffic returns at length show- 
ing indications of substantial improvement. Americans have 
been extremely quiet, but there is,on the whole, a slight 
recovery in prices. Argentine Rails are offered to some 
extent, while an advance has taken place in Mexicans and 
Brazilians. Breweries continue to show firmness, and Textile 
Companies’ securities are well supported. Although the first 
‘cargo ” of Chinese coolies is on its way to South Africa 
prices of mining shares are barely maintained, and business 
is on a very restricted scale. Indian Mines remain strong. 
Home and Colonial Government Securities.—Very 
little has occurred to influence the market for gilt-edged 
securities, but the offer of new Corporation loans at very low 
prices has contributed to weakness. Consols have eased off 
fractionally from day to day, and there is a loss of } on the week, 
the closing price being 90}. The War Loan, Transvaal Loan, 
and Indian Threes have declined to a gimilarextent. British 
Corporation issues remain flat, owing to the eagerness for 
new borrowing and the necessity for offering the new issues 
at prices that are attractive as compared with the current 
quotations for existing stocks. Croydon, Nottingham, and 
South Shields are each a point lower on the week, and the 
Dover Harbour Board loan has fallen 3. Hampshire County, 
however, has risen a point, There has been a little dealing 
for the new account in Colonial stocks, and prices show firm- 
ness. There are advances of a point each in Natal bonds, 
1919, and in Newfoundland bonds. Also in Canada 4 per 
Cent. Reduced stock (1919) and 4 per Cent. (1910-35) In- 


scribed, and in New South Wales 4 and 3 per Cents., and | 


Western Australia 3 per Cent. (1927). 


ir ~ CLOSING PRicEs. _ — oa 


| Least Move- 
ae ens Week 
Cons. 24 % red. 1923) 902 2 q 9k 2 
Do aje June 1..; 90g 8 4 904 2 

a 


90% 
90 
™%, Ted. 1905 9 } 4 95 
8&9 | 


20; F 
20} § 
95 3 
89390} 
47h 8 


26%, red. 1905....../) 89% ; j 
irish Land 2%, Guar a7 a +7; Bt 


National War Loan } 
SH | 983 9} 984 9 


22% Stock........ 
Exchequer 3%, Bds., 

red. 1905 100 3100 310) 3 
98} 91 983 9f 983 9} 
98] 94 98; 9¢ 984 9 
312 5 $12 5 $12 § 312 15 
063 7} 406} 7} 1062 7} 1062 73 
Hii a 7% 3 97 4 97 $78 ‘} 
: 855 44 854 44 834.44 B34 44, 
aoe Raves 1854-5... 654 6 6556 6556  €5) My 654 6 | 
ma. SQ% -...'1066 7% | 1064 74 1064 741064 7} 1064 75 

: _ Government Securities.— The partial checks 

suffered by the Japanese, though the latest news is that they 

a relapse of a point in 


have captured Kinchau, have caused 
al Russian issues show an improve- 


i | 
Local Loans 3% Stk. 989 9; 
Trams. Gov. 5% Stk. 989 9} 
Bank Stock 312 15 
India 34%red. 195] 
Do 3% red. 1948 .. 
Do 24% 1926 .... 


100 ; 
983 9} 
asf 94 


Bank Holiday. 


| 
| 
} 
| 
j 
t 


Japanese loans, while sever 
ment. Chinese Six per Cents. have risen a 
movements in other inter-bourse stocks are, for the most 
part, towards improvement. French Rentes of 
gained a full point, and small advances are 
Spanish, Turkish, and Greek bonds, while ] 
is slightly lower than last week. 
advanced to 1024, and South 
tained. Several of the olde 
to 1, and Brazilians show a similar improvement 
Paulo Loan of 1888 is 2,and the more recent loan t higher 
than last week. Uruguay, Venezuela, and e 

show a small improvement. The following were the pri 

cipal rates for continuation charged at the Settlem : sae 
Argentine, Brazilian, and Chinese issues, and Usncuny Bien 


per Cent., 2 to 4 per cent.; do Three an 
even tae 
} to 2 per 


ent 


Mexican Consols 


American stocks are well main- 


éy- cent.; Italian, Spanish, and Japanese Five 
* 02 per cent.; do Four per Cent. 


contango i + ie back to 1 
to 1} per cent. ; 


6 
Peruvians. 3 to 


£0; Portuguese, 4 
per cent.; Russian, 2 } 


thto2ipercent, — 
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_are steady. 


| Chatham, 9d to 1s 3d; Great Central Deferred, 34 to 91; 


| 2s; Midland, 4 to}; North British, 1s to 2s; South-Eastern 

| Deferred, 4 to 
' | 

Set | Mon. Tues. Wed. Thurs. Friday/ment. | Jines show an increase of £223,865, equal to 14°3 per cent., for 

_ the week, as compared with the corresponding week last year; 





point, and the | 


1878 have | 
ire recorded in | 
“gyptian Unified | 
have | 
| Barry Deferred Ordinary ...... ow 
r Argentine loans have risen 4, | 
The San | 


1 Guatemala each | 


| London and North-Western... 
rack to 4 contango; Turkish Unified, | 
, 


(May 28,150, | 


: —. | 
§ Prices, &e., of SOme i 


The following are the latest closin 


of the leading stocks :— 
losing Prices Rise Sking-tps 
ast Week. To day. or Fall 
Argentine 5%, 1886-7 .......... 103 <a Ta 
Do 1891 Fundin . ve 
Do National Ce ‘ = te oe oe 105d, gg 
Brazilian 4% Bonds, 1889 ... pia oo 
Do W. of Minas 5% " 86 png ‘ 
Bulgarian 6%, 1892 we 
Chilian 44%, 1895 ° re ee 
Chinese 7% Silver, 1894 ux cee 
Do Gold 1896, 5% ° ce 
Egyptian 4% Unified Debt .... j Jee: 
Do 34% Converted rege 
French 3% ...0-e-eseseees estes oh sg 
Do 1878, 1881-4 ........+... ase oat 
German Imperial 3%, 1891 .... aes) 
Greek, 1884 4 ie cae 
Do —— 4% ° ‘ 
Hungarian 4% Gold Rentes..., : i 
Italian 5% Rentes............. . ° rome 
Japanese 4% Sterling ‘ " 
Mexican Conv., 1899 . a 
Peruvian Corp. % Bonds...... 89 ie 
Portuguese (New) wright 
Russian Ser. IL, 4% a 
spanish 4% Sealed ......... eee , ae 
Turkish 34%, 18394 0 aah fs 
Do 4% Unified ee pan 
United States 4%, 1877 ..... eee oe tails 
BO WOW Fins ode sccccecccces ° a 5 nt 
Uruguay, 34% Bonds ....... eve ews : “ 
Venezuela 3%, 1881 ..... essences 30} ‘ 4 


British Railways.—The persistent downpour on Satur. | 
day last was a keen disappointment, both to  intendige 
holiday-makers and to those who from the previous spel} 9 
fine weather had been indulging in anticipations of bumper || 
holiday returns from the railways. Whit Monday was, how. | 
ever, very fine, and, so far as can be judged, the receipts | 
compare not unfavourably with the week before Whitsun las || 
year, though the waole of that holiday was favoured with | 
fine, hot weather. The influence on the market has, however, || 
been depressing, and prices have given way. Brighton 4 js ] 
2 and South-Eastern Deferred 2} lower than last week, and 


Tices, 
May 25. May» 
.. 19 ee 


| 


while Chatham Ordinary has declined }, the Pre! erence stocks 
The stocks of the “ heavy ” lines show consider. | 


. 
able weakness, North-Western being 2} and Great Western | 
and Midland Deferred each a point down, while Nort. | 
Eastern has lost 13. Great Eastern has fallen 2} and| 


Great Northern stocks about a point each. The Scotch | 
stocks have been quiet, the variations being restricted to | 
losses of $ in Caledonian Deferred and } in North British | 
Ordinary. The following were the rates of continuation on || 


aT 


Home Railway stocks at the Settlement :—Brighton Deferred || 


and North-Western, } to 4}; Caledonian Deferred, 1s to 1364; | 


Great Eastern and North-Eastern, 4 to §; Great Northern | 
Deferred, 1s 6d to 2s 6d; Great Western, } to }; Hull and} 


Barnsley, 1s to 2s; Metropolitan, 4 to }; ditto, District, 1s to | 


2; ; and South-Western Deferred, jg to is. | 


The traffic returns of seventeen principal English and Irish | 
| 





and the three principal Scotch lines show a decrease ot | 
£2,065, equal to o’9 per cent. For the current half-year, the ! 
English and Irish lines exhibit an increase of £157,521, OF 0.0 | 
per cent., while on the Scotch lines there is a decrease of | 
£44.395, equal to 1°4 per cent. The latter are calculated from } 
February 1st, while the English and Irish companies com | 
mence a new half-year from January rst. anes 

The receipts of all the Associated Companies otf the British | 
Electric Traction Company for the week ended zoth “ ! 
amounted to £24,289, as against £21,992 for the perme | 
ing week last year, on a total route mileage this werd = 
4o1} miles, against 383} miles last year. The aggregate | 


; . <n year | 
‘receipts to same date since the commencement of the year | 


aA i} 
amounted to £442,283, an increase of £44,600 as compares | 
with the corresponding period last year. aia 

Subjoined are the latest closing prices of the more es re } 
issues as compared with last week’s prices. The pr an | 
prices at the last settlement are also given for f | 
purposes :— omaiee” 
—-Closing Prices— Rise 
Last Week. To-day. or? all. 

0 ° 

Caledonian ...cccsceccsceees ae oe oss 

Do Deferred . ee “* 
Central London Ordinary ...... ee eo ee 
City and South London ..,...... es eee 
Great Central Preferred ° es .* 

Do Deferred ...... e ee .* 
Great Eastern ° eo! * 
Great Northern Deferred ...... ee * 
Great Western ..... sunecaee oe ee “ 
Hull and Barnsley ‘ D4 de an 


; alf ~ | Lancashire and Yorkshire ... * ao 
i a-Half per Cent., | London, Brighton, &c., “A”... 


per | 


London, Chatham, and Dover.. ee 

Do Arbitration Preference .. - Yi 
London and South-Western.... 

Do Deferred ........... acne 
Metropolitan Consolidated .... oe 
Metropolitan District .......... oe 








\ 
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a an, a o. 

| paiatana Prelerned. «----000°7"° 74 a: i ae 
Do Detitish Ordinary ..-+++-+ Mo be DB we BD 
Bette es... ceseee 7 ee st if 142 1423 

| Do 3% Mmn-consols rte 14h se . Ries U a 97 

|) Rorih Staffordsbire.----ve--s"* iy 1 BG AL — Ub oe GOR += 588 


| gee Railways.—The outlook in the United States 


ymisi e orts being of an indifferent 
: , romising, the crop rep ein 
| oh watt railway receipts are declining, and the Steel 
| Tro t and the International Shipping Company are in a very 
i ae wee There is consequently but small inclination on this 
y bes wer ew interest in American securities, and 


ia ke any 02 
i va hey wl been few and far between. There has, how- 


| ever, been something in the nature of a “ bear squeeze ” in 
Wall Street, and prices have in most cases been forced up to 
come extent. Eries show a recovery from their recent weak- 
\} ness, the Common and Second Preference being 4 and 1 
'| higher respectively, though the First Preference shows a 
‘| farther loss of }. Reading Common and Second Preference 
| have each risen about 4, and there are similar advances | in 
Milwaukee, Illinois Central, New York Central, and Union 
| Pacific. Smaller improvements have taken place in 
' 
i] 
‘| 


| 


Norfolk and Western, Pennsylvania, and Southern Pacific. 
Missouri, Kansas and Texas, and Denver Prefs. show a 
small loss as compared with last week. The general rate of 


continuation on American Railways at the Settlement was 24 


to 3} per cent. : : 
‘| The following are the latest closing prices, &c., ot the most 


|| prominent issues :— 


| 


“ Making-up” 
—Closing Prices—~, Rise Prices, 
Last Week. To-day. or Fall. May 25. May 10. 


| 





1} Atchison Com. .....sessseeeeee 692x .. co Che BF 
} Do Preferred cocceccocecoe see 79h oe 95 or ; ee 95 ee 95; 
|} Baltimore and Ohio.........+++ ee 19} oe co Tee 
1] Do Preferred ......-+.sseeees 924 oe 33 ee @ oe 92, 


. -- 92h 
| Chicago, Mil.,& St. Paul,C Stk, 142h .. 143 oe 1 4. 1434 .. 1463 
| Denver & Rio Grande Ord. Sha. 20 ée 20 ee . 


+ 
+ 
+ 
> 
al 
~ + 
| Do Preferred Shares ........ 68} es 68 oo — be 684 * Ti 
Erie Railroad Com. Stock...... 23h ne 23h ow +H Oe «25K «24 
SS eer . 60 ee 59h a ; aS ee 
i 7 eee SBS oo @ eo + oo 56 .. 0 
|| Ulinois Central Shares ....... « 333) . 133 oo + oo ISS oe 13 
|| Louisville & Nashville, C Stock 1093 .. 10h «. + -e 116 .. Il 
|| New York Central Shares..... o Bee co SS co + ee 118 .. 118 
|| ¥.Y., Ontario, and W. Reg. Shs, 21 + 22h oe + 1 oe BIZ ee 23 
|| Norfolk & Western Common .. STE ce 56x on + OB ee DTH «ee 58 
| Rank ane 3 ceecevecece Ha ee 58 ee «se “- «8 58h ee 90 
enneylvania R.R. $50 Shares... X ee oo + Boe ee t 
| Reading PTITIT ITIL TLE TT . 21 oe 22 oo + z oe 22 -e 
\| Bouthern Ordinary ........... e ee 208 «eo + Bee Zl oe 2 
\| Do Non-cum, Pref, ......... « 84 2 85h op + 1 oe 84% «- 86 
\\ Southern Pacific ............06 4 oe rr oo + Bice oe 48 
1 Union Pacific Shares eecccoceos . 84 ee 858 oe + le oe ee 8 
|| Wabash Pref. Stock ....... .. co SF ue Hee BH we B 
| Do 6% General Mort. Ce-+s... sof oo «=O ue HO oe GH 6S 


| 
|| Colonial and Foreign Railways.—The Grand Trunk 
|| trafic return showed an increase of £9,843, which was con- 
|| siderably more than the market anticipated, and gave a 
|| decided fillip to the quotations. Dealing during the last two 
| days has been quite active, and the Second Preference is 33 
igher than last week, the other stocks showing advances 
ranging from 1} to 23. Canadian Pacific shares have been 
less active, but are well maintained in price, the closing 
| quotation being 1203, as compared with 119} a week ago. 
| Thereisno variation in Indian Railway stocks. Mexicans 
have partly recovered last week’s setback, the First 
| Preference having gained a full point. Argentine Rails are 
| tw Buenos Ayres and Pacific and Argentine Great Western 
Boe 2 lower, and losses of a point each are recorded in 
| — Ayres and Rosario, Buenos Ayres Western, and the 
| Senture stocks of the Cordoba Central and Entre Rios 
| lines. The Debenture stocks of the Uruguayan Railways 


7. Seoccee . 
| have also declined, on account of the disturbed state of the | 


| country. S; rr 
| Suntry. San Paulo (Brazilian) stock has moved up 3, to 


Sohn —— of continuation in this department were as 
new hating re - runk Ordinary, 3d to 6d; ditto First 

Poona hee even ; ditto Second Preference, even to 
! nb an ditto Third Preference, 1s to 1s6d. Mexican 
I Second Schall 1d Pipi First Preference, 4 to }; ditto 
| haweee 02s. General South American rate, 


| The 
a re Owing shows the net movement on the week in 
1 of the principal issues:— 

“Making-up“ 
Closing Prices Rise Paes” 


i pombay, Baroda, &e, .......... —e — or Fell, May25. May 10, 
j mee Annee and Rosario Ord, 93 pe 92 — ica "328 =e ‘ 
% Ayres jreat Southern 132 a acs Pe ig vies 

ian Pacifie Sh ~ ee ee 132 ee ee oer 132 ee 151 

| Grand Trane ct eeeres noes Te te SE ce + we eS 
[Betterman OMe oe ghee SME SSS ape ASH SS 
| Der Preference .... °° 8 re "a ~. ar. ed 

i} Greet Preference ....‘** i 85 oo + ~ sf neg 8+ 
|} Mexican a2” Peninsula B.... °° eo —e 5 eee 

| Do PuealWey, Ordinary... igh °° $85 coc cz ce BB oe 8 
| ne irst Preference. ° co §«=— BZ ne HOR ce 182. 19: 
Hl a Second Pretereneg"°"°°° |) ee ae * ee 83 
1} SE pace. tae teS SY) . 30 ee ee ee D eo 32 
| San Paulo iiiittttssteeeeeees . 7: de te: 40a ie 
[| Sw ns ce et 8s 
| oss e8-—Very little int ; 

i mining groups, [t+ erest has been taken in any of the 
| Coolies is on its way to Sean a that a shipload of Chinese 

t a 45 Vv Oo S ut Af . . . 
i ¢ long-delayed : rica, but the realisation of 


anacea has not brought the public into the | 


| 


City and Suburban. 











. 702 Kaffir Circus. They seem now disposed to wait and see 


what the result of introducing the “yellow boys” will 
actually be, and the consequence is that prices have been 
allowed to drift downwards to some extent. There are no big 
losses, the only appreciable falls being } in Crown Reefsand } in 
Rand Mines are } lower, at 1019-32, and 
losses of a similar fraction are marked in Apex, New Heriot, 
Jubilee, Meyer and Charlton, Nigel, Robinson, and Knight’s 
Deep. On the other hand, small advances have taken place 


| in New Goch, North Randfontein, Worcester, Glen Deep, and 


Simmer West. Among Land shares, Barnatos have given 
way, and declines are recorded in Consolidated Gold Fields. 
Oceana and Transvaal. De Beers are the turn better, while 
Jag ersfontein show no change. Very few changes have 
oce urred in Rhodesians, but these include a drop of % 
in Chartered, to 2;;, and losses of }; to 4 in Lomagunda 
Development, Mashonaland Agency, Tanganyika Con- 
cessions, and Selukwe. Movements in Westralians are 
trifling, and comprise only slight improvements in Great 
Fingall and Sons of Gwalia, and fractional declines in 
Associated, Associated Northern Blocks, and Ivanhoe. 
Mount Morgan has fallen back 3, to 23. Indian Gold shares 
continue to be well supported, Champion Reef, Mysore, and 
Ooregum being quoted higher than last week. West Africans 
are dull generally, but Ashanti Goldfields exceptionally showa 
small improvement on the inauguration of the stamping 
machinery on the property. Rio Tinto have moved up 8, 
to 513. 

The following are the prices and variations ot the more 
active shares :— 

SouTH AFRICAN, 


Closing Prices, Rise ; ClesngPric s Rise 
Last Last To- 





TRANSVAAL To- or or 
Gotp MInEs, Week day. Fall. Week, day. Fall. 
Angelo ........ een 0 se _© os Deep Levets (Con.) 
BEE ovcincccasesces 7a .- ij --— & | Knight’s Deep .... 34.. 344..— 4 
Aurora West United 1;,.. 13 ..— te| Langlaagte Deep .. 3 ao See we 
pontéee Consolidtd. i} ee if co Lady a Estate.. oe .: ne 
MANZR ....--000 aa «+ ee | Nigel Deep ....... ° we - 
Buffelsdoorn Estate fe. @-+ +s Boas Dew eedvece oe es 
City and Suburban 62 .. 63 ..—% Rand Mines ..... . 103}.. 10}8..— 4% 
Comet ........0005 2+8.. 24 ..— ge! Rand Mines Deep.. 2 oe 2: on 
Consold. Main Reef 1l}s.. 1tg.- -. | Rand Victoria..... - 22.. 2..—a& 
Crown Reef......-. 144x. 14 ..— 4 | Rand Victoria East 7 a 
| Driefontein........ H 5fs-- ++ | Robinson Central... 47%.. 47%.- -- 
Durban Roodepoort 5 .. 54 + Do Deep (New).. 5)... 5g... «- 
East Rand Prop. .. 8 742..— #4] Roodepoort Central 1¢§.. 1¢%.. .- 
Ferreira .......+-+ 21 21 .. «+ | Rose Deep ........ 83... 8)..—% 
Gekald .....scccsse 6 68 ..— & | Simmer & Jack East 24... 25 .— 
Geldenhuis Estate 5 ye . Do West ......-+ «- Se. t+ 
Ginsberg .......... “ ++ ++ | South Geldenhuis.. 28.. 24... ~ 
Saws a = : ae iie-- * South Rese Dewp ‘a A a ae a 
ynn’s Lydenburg .s se ose llage D -+---s + te ee 
Soe Rem? «--0+-« 3 ed 3 --+ 23! Witwatersrand .... 4 .. 3H..— a 
enry Nourse .... 8}.. — 
Heriot (New) ...... 3¢.. 38--—% Lanp, Dramonn, &c, 
Jubilee ....... eevee 46... 9% +-— @ | Anglo-French Expl 3}§.. 35 ..— 2% 
Jumpers ........-+ 3t .. a -» | Anglo-French Land 1 .. 1 we -. 
Kleinfontein (New) 23... 275--— se BarnatoConsolidtd 24§.. 25 ..— 
Knight’s ........- - 5Stg.. Sté-- +. | Cons, Gold Fields.. -- 64..— 
Lancaster .......- 24 Shee. eo Do 54% 1st Deb.1 MBE co | ec 
Lancaster West.... 2¢.. 28 -. +. | De Beers Def...... . 19%..+ 
Langlaagte Estate.. 4 .. 31%..— % Do Pref. ........ 1 183 ..+ 
Langlaagte Block B 1... 1 ..— Do 5% Deb. ....106 ..106 .. «- 
Lui ’s Viei.... 2 .. 118--— ts| Do 44% Exp.Deb.100 ..100 .. .. 
May Consolidated... 4;%.. 4& --— te) Exploration ...... co Bee os 
MeyerandChariton 5g .. 5% -.— @ | Goerz(A.)&Co..... 2t8.. 2t8-- -- 
Modderfontein .... 955.. 9fs-.— ¥} Henderson’sTrnsvl. 13 .. 144..— va 
Do Extension .. 2+4.. 2 —_ Jagersfontein (New) 284 .. ash oe * #e 
Nigel ....sdssceeses 23... o— JohnnsbrgCons.In, 22§.. 243..— * 
North Randfontein 2 .. 2¢3..+ ¢#! Do Estate ..... o et hae = 
ST eee 4... 1g +s *, Mozambique ....- ws - -- 1y--t = 
rose (New).... +e VB ee New African .....- Ay. . —_ 
Princess Estate.... 1 .. 1 .. .. | Cosane Con solidied. ti: 12 wo oy 
Randfontein ...... 5:5.. 3i%-.— ¢y| RobinsonS.A.Bnkg. 14... 14... -- 
ee 3 v ais» + Pi S. A. Gell Femt-. = 53: —4 
inson iers -- 9% --— & | Transvaal Coal Trs ee en wa 
Do Randfontein.. 2 .. 2¢5..+ a Transvaal Consolid 44... 4%..— & 
Roodepoort United 3 Sg -. ++ | Trans, Est. & Devt if -- li. mh 
Ene sosonesees Hy - 4: “aI Transvaal G'idfield 23... 2}. «a 
W. cecvascceves a --— gl 
Simmer&Jack Prop. 14g.. 12 ..— fs | RHODESIAN, 
no ae i : pom te Bechuanaland .... J} .. if = 
‘easury ....- occoe 4B. X.. ee | Bonsor ......-...++ oe ce se 
Van Ryn .......--. -. JSis--— ¢s) British 8.4. Chartd. -» tee oe 
a a Reef 64 .. a -—3 Bo 0% Net. Deb.es —— “ 
ogelstruis ....... ° ee -» «+ | Chicago-Gaika .... *e «os +e 
Wemmer .......... i « MR se. <a I pe aad “gy feat Fae 
West Rand ....... « 2ph.. 2th. -- | Globe & Phoenix .. 1¢8.. 1f%.. -- 
Wolhuter Gold .... 32 .. or ¢s| Lomagunda Devt... 2r%-- —t 
Worcester ........ ; -» lg.-+ 2 | MashonalandAgney 1,.. 13 —?¢ 
| MatabeleGid, Reefs js.- ie. -- 
Derr Levets, | Do Mines........ ; ee ; so 
Angelo Deep ...... 2ym.. 2fe..— % | BhodesiaGoldfields §.-- & "* 
Crown Deep........ 134... 134... .. | Do Limited 3 


Driefontein Deep... 26 .. 2¢5..— a} 


— qq.. a 
Do Expl. & Devt. 3{8-- SH —** 
Durban Roodepoort 2¢%.. My -.— ¢| Rice Hamilton .... : ee : fp 


Ferreira Deep .... 6x .. -» +»  Selukwe Gold...... - E..-8 
Geldenhuis Deep .. lif .. 114 ..— : Tanganyika Cons.. 4%... %%-- -- 
Glen Deep ....... o 4th. Stee + V. V. Gwanda..... a. r- . 
Jumpers D -sse 948.. 44 +2 .. | West Nicholson.... 3 .. vote 
Jupiter ........... ry 3¢h-.— | Willoughby Cons... +9... i: e 


Bs 
Knight's Central .. 2/;.. 2) -.— ¢, | Zambesia Exploring | ve 


West AUSTRALIAN. 
Closing Prices, Rise 


Last To- or | Last o- or 
Week. day. Fall. | Week. day. Pall. 
Associated Gold.... 3y%-. 3s-.— @ | Kalgurli ....-.--. o Sie Sie oe 
Associated N.Blocks 1,4... 14 ..— ¢s/ Lake View Consols 1 = lt +s s 
GlidnHorseshoe Est. 7¢g.. 7r8-. -+ | & W.A.Ex B.. Re 
Great Boulder Prop. 1g .. 14+. -- | Oroya Brownbill .. ve ° se 
Great Boulder Per, lg... 1%. «- | Hill ....-seeee Bee Zee - 
Great Fingall Cons, 84-. 8% ..+ ¢ SonsofGwalia .... 1g... 2 ..+2 
Ivancoe Goid Uorp, 8% .. Sfs--— te! 
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CoprEeR AND MISCELLANEOUS. 
Cloting Prices. Rise Closing Prices, Rise 
‘lent To- or Last T a, 
Week, day. Fall. | +f & - 


. | Tharsis 
ie.. .. | Waihi » we 
2) ..— gy | WaihiGrand Jnetn 2) . 
6e)..+ ta) Waitekauri ta-s 
West AFRICAN. 


Closing Prices, Rise | 

Last To- mA 

eran Werk. Gg, ow | panti Consolid. 10/ h- hee + 
Ashanti Goldfields 2% .. ‘d +e} Gold Const Amalgd. 22 .. 2ts.-— te 


Closing Prices. Rise 
Last To- or 
Week, day. Fall. 


AshantiSansu .... #2. |...» | Gold Fields E-Akim 7s. toe 
Britisn Gold Coat 2. Fags Bes be 
Miscellaneous.—Bank shares are quiet, the only varia- 
tions among London banks being a rise of $ in London and 
County. There are small declines in National Bank of Egypt 
and Robinson South African Banking. Another advance has 
taken place in Allsopp’s stocks, the prominent movement this 
week being a rise in the Income Certificates from 30 to 40. 





anaes A 


eRe sel onde ae patditeeas Stade cetera ent metal’ 
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|| adividend be declared of 2 per cent., 





The Ordinary and Preference stocks have risen } and 2 respec- 
| tively. Several Brewery debenture issues have risen a point, 


|| but Watney, Combe, Reid Preferred Ordinary is a point 


down. A good many dealings have taken place in London 
and India Docks, but prices show nochange. Hudson’s Bays 
are steady, at 40. There is no appreciable change in Iron 
and Coal shares. Advances are marked in India Rubber, 
Gutta Percha, and Telegraph Works, Hotel Cecil, Frederick 
Gorringe, Fine Cotton Spinners, and J. and P. Coats, while 
there are declines in Federal Supply and Cold Storage, Hope 
Brothers, Lipton, and Salviati, Jesurum, and Co. 


MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices, 
t To- vw | Last To- 
Week, day. Fall. | Week. day. 
AlHsoppOrd. ...... 40 .. 40) ..+ 4 Imp, Ottoman Bank 153 .. 154 . 
Anglo-American Tei ee -» «» | Lipton A ce 5 
Armetrongs 22... 2¢8..+ #y| Lon, & County Bank 97 
British Elec.Tractn. 97 .. 10 ..+ 4 | Lon. & West. Bank 58 
Coats (J. and P,) .. ° = 2 | Lon. Genl. wwe i oe 
Eng. Sewing Cotton 4j.. i -. «» | Vick’rs S'ns&M’xm 1j.. 
Gas Light, &o...... % ..9 .. «- | SpiersandPond .. 5 .. 
Guinness Ord....... ow — U5. Steel Corpn... 93 .. 
"38 +» | Do Pref. 5 .. 
ee | Welsbach Ord...... § + 











‘Dividend % per! 


. | Corres- 
Annum. | 


ponding 
| Period 
| Last 
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Dividend 
for Whole 


Interim) Final. | Year. 





Antofogasta (Chili) and i 
Bolivia Railway m 6 

Grand Junction Water-' | 
works, “A” &“B "Half yea i 10 

Mount Morgan Gold 


3d p.s. 
ee 
*e | 2s p.s. 


hanedvesee Half year ee 

ownhbill ...... 

Janeiro Flour 

Mills and Granaries 
Stretton's 


Brewery Half year, Mar. 31 | 
Showelil'’s Stockport , ye 


Brewery (Half year) Mar. 31 | 5 
The Mint, Birmingham Half year Mar. 3] | 20 


Aotices and Reports. 


RAILWAY COMPANIES. 
BENGAL AND NORTH-WESTERN —Half-year ended Decem- 


ber 31st: Net earnings, Rs.29,65,826, against Rs,20,41,255 for the 
corresponding half of 1902. The company’s share is Rs. 16 47,36 
brought home at the rate of 1s 4°031d, against Rs.10,72 38 wae 
cate of ts 4c in r902. After bringing forward the balance of 422 82 
providing for interest on debenture stock, and making other adjust. 
ments, the balance to be dealt with is £124,909. The denener 
recommend that, after providing £18,036 for the preference seek, 
together with onus : 
= cent., on the ordinary capital tor the half-year co oraemel 
t subject to English income-tax : that £27,000 be added to h 
reserve fund; and £1,154 be carried forward. Keg: 
BANK OF MONTREAL —The following Rome -ment of 
ot the business of the bank for the half-year ended April oe mg 
Balance of profit and loss account, October 31, 190 "Tent 
a for the half-year ended April 30, 1904, aber F hrwon 
: eat management, and making full provision for al] bad — 
Satiul debts, {165,377— £242,224; dividend, « per cent. nav: 
June 1, 1904 £143 836; balance of f lois conshed ncaa 
ae ,836; proat and loss carried forward, 
BANK OF NEW SOUTH WALES. — Advice has 











telegram been received b 

held in he lage ieee general meeting of proprietors, 
3 ovyaney, iden ; ~L 

declared at “on tie capital stock of the bank was 








the rate of 10 per cent 
. . per annum for th e 
sated March 31st last, The sum of £20,000 has been addel to 
—— 


_ [May 28, 1904, | 
| the reserve fund, making it £1,350,000, and a credit b ‘Some 
‘18,024 has been carried forward. alance of 

BRITISH LINEN.—The net profits for the year enain, ‘ 
eae T ling A ri) vest 
after providing for bad and doubtful debts interes hs 5% 
customers, and rebate on bills current, were (o-,.-. Su * 
from previous year, £54,021; together, (226 je °72+539 + Dalance 
there has been applied in payment of the hali-yeirs ouag 0 
Christmas last, at the rate of 20 per cent. per ‘Saamm Fanee at 
and in reduction of cost of bank offices, (10,009: the “102” 
recommend that there now be applied in paym os ad re ce a) 
half-year’s dividend on June 24th, at the rate of 25 sc Second H 
annum, £125,000~—{£260,000, which will leave (46 <=: ben per |} 
forward at the credit of the current year's protit and ‘ts as i 
Including the reserve fund, and the pension snares ink raat, |} 
undivided profits will now amount to £1,816,560 % The ‘see ! 
and 24 per cent. stock held by the bank have been \ ritten downs i 
85 per cent. On other investments (none of AC Cael 
deficiency, and none of which have been written up), there is... 
siderable surplus in market value, beyond the pr ce “at wich, 4 
stand in the books. ; 
ASSURANCE COMPANIES. 
CENTRAL.—The report for the year ended December 1. rms | 
states that the accounts cover a period of 12 months. phe. 
14 months covered by the previous report. The premium income 
is £100,022, as compared with £40,517, or, after deduction of w. 
insurances, an increase from £25,780 to £55,061, the total income 
from all sources being £102,802. The claims paid and outstanding | 
after recovery under reinsurances, amount to £17,047, being wr 
per cent. of the net premium income. The accounts, after briasies | 
torward the balance from last year, show a sum to the credit of the 
revenue account of £25,876, and the directors recommend that thi: 
balance should be dealt with as follows:—To write off Bris: 
Dominions Insurance Company purchase account, 20 per cen: | 
£1,000; to set aside against depreciation of securities f1,009: 1 
pay a dividend of 24 per cent. (free of income-tax), £2,291; to carry | 
forward £21,585 —{£25,876. | 
MISCELLAN®OUS COMPANIES. i 
BRUNNER, MOND, AND CO.—The report for the year ended || 
March 31st last shows a balance at credit of profit and loss account |! 
for the year of £548,504, which, with £35,581 brought forward, || 
makes a total of £584,085. The directors recommend a find divi. || 
dend at the rate of 30 per cent. per annum on the ordinary capital, | 
making 30 per cent. for the year. There has been placed to | 
reserve fund £150,000 and written off patents account £2,500, leav. 
ing to be carried forward £34,141. \\ 
FIRST SCOTTISH AMERICAN TRUST.—For year ended May yd || 
last the amount standing at credit of revenue account, including || 
£5,041 brought forward from last year, is 430,957. The directors |! 
propose to pay a final dividend of 4} per cent., making 84 per cent 
tor the year, andafter placing toreserve fund £2,000, there remains | 
to be carried forward £5,351. After deducting amount of tem- | 
porary loans and providing for the dividend now recommended, | 
the par value of the investments is £608,486, the valuation as at | 
May 3rd being £603,263, which is equal to £201 1s 9d per tully- | 
paid share of f100. i 
J. LYONS AND CO.—The accounts for the year ending March 31, | 
1904, show the following results:—The profit to be dealt wita is) 
£156,895, to which is to be added the amount brought forwaré |, 
trom last account, £26,321, making a total of £153,210, which Me) 
directors propose to deal with as follows :—Debenture interes, | 
£12,000; provision for depreciation, £29,555; amount reservee |) 
trom last year’s profit applied in instailation expenses, renewa® | 
repairs, and advertising, £10,000 ; interim dividend (already paid) |) 
for the half-year ending September 30, 1993, at the rate of £25 P& |) 
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| cent. per annum, £40,042; 
cent. per annum, £56,058; | balar arry ard of 
The directors will issue to holders of ordi 
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- final dividend at the rate of £35 per 
jeaving a balance to carry forward of 


ot 


216. : 
£35,501—£183,2)° ordinary shares at {1 each, for which allot- 


| i me 5 10,667 3 : 
omy ected fractional coupons) will be offered in the pro- 


en pr aoney an for every 30 shares held, and it is intended to 
peter ents with dividend warrants. 

AMALGAMATED RAILWAY CARRIAGE AND 

| report, made up to April 11, shows an avail- 

It is proposed to carry £50,000 to reserve 

{ dividends, to pay a dividend on the 

per cent. for the year, and to carry 


ETROPOLITAN 
WAGON .—The annua 
able profit of £187,145. 
fund for equalisation © 
ordinary shares equal to 10 
forwart MAL. EXPLOSIVES. —The report for 1903 states that the 
profits for the year amount to £6,087, which, with £3,663 brought 
forward, gives a total of £9,750. Further extensions at the factory 
have been made during the year, and other extensions are still in 
progress. The sum expended on capital account for the year 
amounts to £14,120, and the property account now stands at 
£175,146. The directors recommend a dividend at the rate of 24 
rer cent. per annum on the ordinary shares, carrying forward 


2,00 

+ BUTER'S TELEGRAM.—The report for 1903 states that the 
balance for distribution amounts to £4,872, including £273 
brought forward. An interim dividend ot 2% per cent. was paid in 
October, and the directors now declare a dividend of 4s per share, 

to 24 per cent., making a total distribution, tax free, of 5 per 


equal 
This will leave a balance of £137 to be carried 


cent. for the year. 
forward. 
|| RUSTON, PROCTOR, AND CO —The report for the year ended 
|| March 31st shows a profit of £60,523. From‘this must be deducted 
|| depreciation on buildinys at the rate of 24 per cent., £2,895; on 
'| plant and machinery at 7g per cent., and loose tools at 5 per cent., 
} {8 245; and on office furniture at 10 per cent., £164. Directors’ 
|| remuneration absorbs {1,000, and interest on debentures {10,000, 
\| leaving £38,219, to which must te added the balance brought 
|| forward from last year, £2,146, making £40,365. The directors 
|| re ommend a dividend of 12s per share, or 6 per cent., transferring 
|| toequalisation of dividend account £13,000, and placing to credit 
of employees’ aid account £500, totalling £34,500, leaving to be 
\| carried forward £5,865. 
H MINING COMPANIES. 
\ CORONATION SYNDICATE.—A cabled report of a meeting of the 
'| above syndicate, held at Johannesburg on May 25th, gives the 
|| ‘ollowing statement made by the chairman as to the acquisition 
|| of the vendors’ interests and increase of capital :—‘t Have made 
\| pr visional agreement to acquire vendors’ interests for 27,500 
| shares out of a capital of £220,000, equal to less than one-ninth of 
| capital, altogether vendors’ interest as originally defined was one- 
| ‘aitd, when capital was £150,000, shareholders, therefore, have 
| every reason to be congratulated on board's success making such 
| Sevantageous arrangement ; were only able make such arrange- 
Ment cnaccount close friendly business associations with Johan- 
| Desburg Consclidated Investment Company. The scheme before 
you for adoption to-day is the increase of capital to £220,000, 
pa shares to acquire vendors’ interests, 30,000 shares to be 
pe ialpcenistccy and 12,500 reserve. Board has succeeded 
ps pega x that 30,000 shares will be taken up at £15, 
—_ mer provided will enable syndicate meet present engage- 
race ¢ ‘eave substantial sum sufficient carry on present work of 


ts 






om" Properties and meet expense in connection with 


| 
i] Optic 

i MONTANA —The report for the half-year ended December 31st 
} 


SDOWS pro cf . ° 
| Sows @ profit of £6,234, which, with the previous balance of 


|} Prout, amounting to / ives , 
pt amou ting £44,031, gives a total of £50,265 carried for- 


wine ce eWALIA.— The report for 1903 states that, after 
| Soa , v© estumated depreciation for the year to the amount of 


£20,312, 3 
| {203 » 4net profit of £112,382 has been made as the result of 
» © year's working, 
forward, made a total 
| and loss account: but 
| 


This sum, added to the balance brought 
of £150,507 standing to the credit of profit 
nag considerable sums have been expended out 
— develce *902-3 upon additions to machinery and plant 
| pad in June no ene During the year interim dividends were 
| deducting” thes ecember, amounting in all to £79,500. After 
of whichis payments, there remained a balance of £11,007, 
artied fe ee: to place £10,000 to reserve, leaving £1,007 
nancial ‘year res - On account of profits for the current 
| 38 per shine, fen’ directors have declared an interim dividend of 
| TRANSVAAL Gon payable on June 25th. 
| ending March ogy — ESTATES.—During the quarter 
/ amounted to £6148 ss € profit on the company’s operations 
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Che Commercial Times. 


THE COBN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have continued favourable as a rule, and 
prospects at the moment with regard to cereal crops are generally 
satisfactory. As only to be expected, the market remained under 
holiday influence during the greater part of the week, buyers 
manifesting little disposition to operate beyond wants of im- 
mediate necessity. On the other hand, however, holders were 
also generally reserved, and, consequently, values denoted no 
appreciable alteration from those current prior to the Whitsun- 
tide recess. English wheat on this market remains in very small 
supply, nearly everything being treated for locally, so that, as far 
as Mark Lane is concerned, values are largely nominal. Apart 
from a moderate demand for Indian, Australian, and River Plate, 
there was very little business stirring in imported wheat; but 
the scarcity of American makes itself felt, and enables holders 
to secure steady rates. No. 1 Northern Manitoba, nominally, 
36s 3d; No. 2 Club Calcutta, 28s 6d to 29s; Australian, 31s; 
and South Russian, 3os 6d to 32s 6d per qr, as to sample. Busi- 
ness in flour keeps generally quiet; but values, on the whole, 
moved pretty evenly. No. 1 town households, 24s 6d, and Iron 
Duke, 22s 6d per sack. The floating and forward shipment 
department for wheat exhibited similar features as those pre- 
dominating on the spot. Buyers were not much in evidence, 
and though sellers generally adhered to steady asking prices, 
the tendency was distinctly downward. The Colonial Empire, 
17,414 qrs, Australian off coast, was disposed of at 29s 7!sd, and 
3,200 tons, Rosario-Santa Fé, 62% lbs, just shipped at 28s 104d. 
Parcels failed to elicit much attention, and where sales tran- 
spired buyers claimed the advantage respecting any alteration 
in values. No. 3 Northern Manitoba, afloat, sold, 31s; River 
Plate, due, on sample, 28s 6d; and Azoff-Black Sea, May-June, 
31s 3d, with July at 29s 3d. Very little can be said respecting 
malting barley, business being virtually at a standstill, which 
state of affairs, however, is usually associated with this period 
of the year. Grinding descriptions again received poor support, 
and supplies being ample at the moment, values tended easier. 
Azoff, quoted, 15s 3d, and Persian, 14s 6d, ex quay. Cargoes of 
this grain proved a generally quiet market; but there was no 
appreciable alteration to note in values. 16,000 qrs, Azoff, five 
options, August-September loading, changed hands at 15s 3d, 
and 17,000 qrs, ditto, June 2oth-July clearance at 15s. Odessa- 
Nicolaieff parcels, arrived, were disposed of at 14s 6d. The 
spot demand for maize showed no signs of expansion ; but, with 
no pressure to sell, values were generally unaltered from recent 
level. American mixed remains quiet out of favour, through 
continued inferior quality. Odessa, quoted, 20s 3d, ex quay, and 
sound River Plate, 20s 3d, landed. In the cargo section a steady 
but quiet feeling predominated. 3,500 tons, La Plata, May-June, 
sold, 19s 3d; 3,000 tons, ditto, expected early June, at 193 1 od ; 
and 2,300 tons, May 23rd, at 19s 3d. Odessa parcels, shipping 
or shipped, realised 20s 3d. Oats, on spot, maintained a steady 
level of values, although actual sales effected were confined to 
a moderate compass. 38 lbs Russian, quoted, 13s 6d to 14s 6d, 
ex quay. ‘To arrive, white Libau, May, old style, realised 
13s 3d. Wheat—In the cargo market to-day the demand was 
without recovery, and to effect business sellers would accept 
rather less money. Victorians, afloat, sellers, 29s 6d to 29s gd, as 
to size and position. 30s 3d wanted for Walla-Walla, afloat. 
29s 6d paid for Levernbank, 17,000 qrs, New South Wales, May 
th bill of lading. Californian, March bill of lading, held for 
31s. Two cargoes, Rosario-Santa Fé, 63 Ibs, afloat, sold at 
28s 6d; 6214 Ibs, on passage, sellers, 28s gd. Florence, 1,300 
tons, Russo, 61 Ibs, 800 tons Russo, 6314 Ibs, 800 tons Barletta, 
63% Ibs, May 14th bill of lading, sold 28s 9d. A sailer, 63% Ibs, 
May rsth-July rsth, held for 29s 34; and 64 Ibs, April 2oth bill 
of lading, same price. 28s 4%4d asked for Bahia-Blanca, 
Barletta, 6114 lbs, June-July. Azoff-Black Sea, June-July, 
sellers, 28s 6d to 31s 6d, as to sample. Parcels: No. 2 Club 
Calcutta, May-June, sold 28s; and due, 28s 3d. 30s 3d paid for 
South Russian, May, old style. Maize quiet at late rates. 19s gd 
wanted for La Plata, afloat, 19s 3d about loading, and 19s 3d, 
June-July. Danubian, June, sellers, 20s ; Galatz-Foxanian, May- 
June, 20s 6d ; and Galatz-Bessarabian, May, old style, 21s. Poti, 
loading, sellers, 21s. 20s 3d asked for Varna Bourgas, May- 
June. Barley quiet, unaltered. Five options, June 15th-July 
sth, sellers, 14s 1044d; and July, 15s 3d. Odessa-Nicolaieff, 
June, old style, 14s 104d, with 148 9d bid. 14s 10%d bid and 15s 
asked for July. 148 101d wanted for Fastnet Taganrog, afloat. 
Late yesterday 14s 1044d paid for Marie. 14,000 qrs Taganrog, 
due out June 3rd. Parcels: Odessa-Nicolaieff, June, old style, 
sold 14s 74d. Oats quiet, at late rates. Azoff-Black Sea, June, 
sold 14s 3d. 12s 6d paid for white Libau, arriving. 

AMERICAN WHEAT QUOTATIONS. 

The London Produce Clearing House, Limited, supply the 
following :— 

Basis No. 1, Northern = wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 








May 24. May 25. May 26. May 27. 

sd s ad s d s 4d 
June delivery.........- oo 6B 2, 6 «ne F Keoe. 3 
August delivery.......... 6 cone B Geese © a ae 
October delivery ..... .. 6 7 $7. 6 6 


vole coe O Gtess 
American maize, ex ship terms oe ween qrs of 480 Ibs each) :-— 
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May 24. May 26. May 27. 
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Contracts for 67,200 centals Am. wheat registered during the week. | 








—... 









eho 





Lm ana epee aprgnltees pat 


Piaget me 


i. 


et 


os 


AP Ae BOI Naty: ARETE EEN Si IRS IN AINE ENE CAR 


~ 


ae 





i eer > NEE PP 


PE sak BS BONO RN Re 


cong Ane Br yeni: ond 














































































ceprie 









ABE hy again tn igre 


SP ir omnes Nena 9 

















“==, 


THE ECONOMIST. (May 28, 190, | 





i he 

The following table estimates t 
during the harvest ycar 1903-4, contrast 
ral 





home consumption of wheat 
ed with 1902-3, 1901-2, and 


1903-1904 1902-1905 | 1901-1902 | 1900-1901 


cwta. ewts. | cwts. | cwts. 
Whee ks to May 14), 64,936,560, 57,744,0C0 49,483,300, 50,542,700 | 
—° : 16178100, 14,.73,900 14.146,900 16,712 
" i Ns Se Ld 
' - 
81.114.600 71,923,900 65,630,200 67,255,300 
22600 1,965,500 1.830,700, 1,232,500 
Ad week ending May 21—Wheat... 20785) “e730, 362,700 259,700 
Fiour oa <a on 
83,614,500 74,362,490 65,823,600, 68,747,500 
* "")62'200, 153,400) - 229,502; 207,400 
355 © 86,400» 156,500, 296,400 
Net imports 83,416,800, 74,122,600 65,457,600, 68,243,700 


5 Abt sales Of 9. 74,900 22,951,790. 26,192,720) 28,455,300 
gro RRS 3 ‘ 


Thirty-nine weeks’ home supplies .. 103,991,600 wy 


054.303, 91,650,320, 96,699,200 | 
ae Pera ee 

Average price of English wheat per 6 2 | 71) si 6 | a7 7 

QUATIET. .« -cocccesscvessconcors 6 22 6 5 7 3} 6 44 


Se POT CWE cereverceecevererceseres A 





beshels. \ bushels. bushels. | bushels. 
isi i “bash. 24,111,000) 27,202,000) 30,629,000 40,064,009 
he arty US On ia eon. 12316600) 14,572,500 16,408,400 _21,463,00 


MPARATIVE AVERAGES OF GRAIN. | 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six | 
weeks ended May 21, 1904, and for the corresponding week in 


each of the years trom 1903 to 1900 :-— ee a 
AVERAGE Pxices. 


Quvantitigs SOLD. 
: “) Barley. e Wheat. | Barley. 


| 
j 
| 
{ 


Peo S2eauwnnnws | 


} 


! 

qrs bsh 
5660 + 
4,172 
4,910 
6,810 

1C,8935 
9,400 


4,755 
1,138 
1,511 
3,524 
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{RON AND OOAL TRADES. 


There has been very little business transacted in the iron and 
steel trades this week, owing to the holidays; but, taken on 
the whole, there is a better tone in the markets than there has 
been of late. The pig-iron warrant market at Glasgow has been 
idle as regards Scotch warrants, the price being merely nominal. 
Stocks in Connal’s Stores (Friday): Glasgow, 9,595 tons; 
Middlesbro’, 84,927 tons; hematite, 300 tons. ; 

Our Middlesbro’ correspondent’s report, dated May 26th, is 
as follows :—Pig-iron: Owing to holidays, no Tuesday market 
was held. No. 3 G.M.B. Cleveland pig-iron is offered by mer- 
chants at 438 6d, and buyers offer 43s 3d. There is no direct 
business doing in makers’ iron; all the principal makers are 
sold out for early delivery, and decline to quote. Hematite pig- 
iron is more plentiful, and is being rather pressed for sale at 
s2s 3d for East Coast mixed numbers. There is no inquiry for 
either Cleveland or hematite pig-iron for future delivery. Manu- 
factured iron and steel: Business is extremely slow, and there is 
an absence of new orders. Steel ship plates, 45 12s 6d; steel 
ship angles, /5 2s 6d; iron ship plates, £6 7s 6d; iron ship 
angles, £6; iron bars, £6 2s 6d, less 2% per cent.; steel rails, 
£4 tos net cash. Iron ore: Consumers show no disposition to 
buy, except for immediate requirements, and the depression in 
hematite iron necessitates the acceptance of lower prices for ore. 
Nearly all consumers are fully bought for the next month or 
two. Best Bilbao Rubio ore (50 per cent. iron), 158; Kiiruna- 
vaara and Gellivare (Swedish) ore (60 per cent .iron). A grade 
hematite, 17s 6d; C grade Cleveland, 14s 6d; E grade basic 14s, 
c.i.f., N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In finished materials only a 
very limited business is reported, and the stoppage of work 

















for the Whitsuntide holidays has been longer than usual at 
most establishments, owing to the lack of buying in both the 
finished iron and steel trades. Neither the present condition 
of the market nor the outlook can be considered satisfactory. 
hose districts mainly dependent upon the shipbuilding industry 
have profited to some extent by the recent revival in it: but 
the improvement has not proved to be of a permanent character 
and the orders booked by makers of plates, angles, and other 
shipbuilding material have not been so numerous as was 
expected. In the North of England, while the mills which have 
been running of late hold good contracts, there are still some 
idle, and now that the demand for new shipping has fallen off 
again, there is little likelihood of these being restarted in the 
near future The price of steel ship-plates on the Tees is 
5 128 6d per ton; of iron ship-plates, /6 +s 6d: steel ship- J 
eles, £§ §8; and iron ship-angles, £6 25 6d. For billets 

© is but a restricted inquiry. English steel is quoted at 


| ness has been largely interfered with by the \ 


| page until some time at the commencement of 


| where consumers here and there have been g 


7 iscontinues to slacken, and even with the prolong 





: 4 my in Manchester, while the competing German article 
ranges From £4 Os to £4 8s. Finished iron is only in slow ' 


demand at unchanged prices, bars in South Staff 
still quoted at £6 5s for common, and £8 for mar 
Very little can be said about the coal trade th 


ee | 
HI 
; 


tTdshire be; 
arked Qualities || 
> week, as bug. i} 
days, most of the pits being closed down for nitsuntide hol. | 
of the week. Very little business has been dona. oe par | 
In coals for next month’s loading a quiet tone ot eWeastig 
The tendency is still to wait for awhile, as the ri * Ul prevails 
that prices will fall further. Best steam coal | ae exists 
are nominally unchanged in quotations, but «.) yt load ng 
effected considerably lower. Gas coals are a are being 
Quotations are as follows :—Best steams, 10s 2d to ro hanged 
primes,” gs 6d to gs 9d; seconds, 8s 6d to gs; os “4 Tyne 
to 5s 3d; and bests up to 5s 9d; best gas, &° «, 1aulS, 48 od 
Durham bunkers, 7s 6d; Northumberland io 7 
house coals, ros to 128; coking coals, 8s; foundry coke 7S 24 
blast furnace coke, 14s 3d to 14s 6d. A Lancashire : e, 16s bd 
that there has been practically little or nothing goin — es 
the past week; pits generally closed last Friday HP 
start until Wednesday, and on Friday there was a io 
is, therefore, scarcely possible to form any Pie Ferrel It 
to the actual condition of trade, but there are no oviaias as 
pointing to any improvement, and there is continued lenenteie 
in prices. Apart from some slight temporary extra buriss 


: etting in su 
before the holidays, the demand for housefire oak oe, 
there is no scarcity of coal on the market. Prices are ent 
quotable alteration, but the list rates scarcely represent ‘ 
basis on which actual business in a great many cases is . 
through. The following are some of the quotations in Sox 
Wales :—Large, very best steam coal, 155 6d to sa; ben 
seconds, 14s 6d to 158; large, seconds, 14s to 148 6d: on 
148 to 14s 6d; household, best, 15s 6d to 15 od; seconds sai fl 
other sorts, from ros 6d to 148; No. 3 Rhondda. large. ys: 
15s 3d. eo 








THE WOOL TRADE. 


Business quieter this week in English wool, owing to the boli-| 
days. Prices continue to rule higher in the country than hee. 

Messrs iC Hoare and Co.'s report on the Londoo colon 
wool sales ated May roth is as follows:—The third series of 
wool sales, which commenced on 3rd inst., closed thisevenin | 
occupied 15 sittings, with average offerings of 11,628 bales. Cata- | 
logued, 174,418 bales; withdrawn, 3,550 bales; rot offered, 53:0 | 
bales; carried forward, 8,900 bales. 86,000 bales have been pur- 
chased for foreign account, including 12,000 bales for America, | 
88,000 bales being retained for home consumption. The quantities 
available comprised :--New South Wales, 56,078 bales (Queens | 
land, 10,393 bales ; Victoria, 42,253 bales; South Australia, 10,57 | 
bales; West Australia, 1,778 bales; Tasmania, 8,026 bales; Nev | 
Zealand, 124,472 bales; Cape, 43,877 bales—297,553 bales; add | 
old stock,14,000 bales—311,553 bales ; less forwarded direct, Aus | 
tralasian, 96,000 bales; Cape, 32,500 bales—128,500 bales ; total, | 
183,053 bales. Punta Arenas, 17,044 bales; Falkland Islands, | 
1,767 bales. Throughout, the sales have been exceptionally well | 
attended, and competition has ruled strong and animated for al | 
descriptions of wool. Superior and good merinos, especially thos: | 
of the finest quality, have been in great favour for French ant | 
German account, and gradually strengthened their position as ‘2 
sales progressed, but faulties and lower classed parcels did nt 
receive the same attention and remained stationary, in cases bare) 
reaching March quotations. For crossbreds the demand has bees 
incessant and universal, every section, including America, beitg 
most anxious to obtain a share of the offerings. Since the com 
mencement there has been a continued improvement, most notice 
able perhaps in the coarser grades. Some very good catalogues 
of Punta Arenas and Falkland Islands wool have been broug2! 
forward during the series, the former aggregating 17,044 bales, am 
the latter 1,767 bales, they met with an excellent reception [rom ¢ 
much increased concourse of buyers, nearly every lot being clear) 
at very full rates. 

Our Bradford correspondent, writing on Thursday, ap 
The trade is full of apprehension as to the future. Prices at the 
sales in London last week were harder than ever, but relate 
prices are not to be had here. Spinners are running short ¢ 
orders, trade in Germany is not good, and it is question®’” 
whether at present prices, to say nothing of further advances, 
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gpa ess will suffice to keep machinery 


. usin 
volume of nd on th 


Wool 1s scarce, 4 


enough, } they | 
wool is late in coming t 


ment. At present 4 
wools generally are & 


wools ; : 
\| asked by the country dealers. 


THE COTTON TRADE, 











LIVERPOOL, May 26. 


: yntin 
American con a otations are reduced 
reduced 14 points. Brazilian quotatl 


; quotations are red uced 
}) Egyptian is 10 fair request, but q 


) East Indian is quiet, anc 


] Estimate : : 
per Ib. e estimate includes cotton in the 


j 
Pail 


ion and export (the 
cold for deferred delive 


y te to-morrow. 
» may buy to-day and rue 
but they ™m®. > hand, and prices asked are above Brad- 


| guotations are reduced sd, 
d sales 4,000 bales, including 200 on specula- 


employed. 


e eve of the clip dealers are all keen 


Irish 


Happily, the home trade shows some little improve- 
ford level. 424PP “a11 wool values are firm, and home-grown 
ood to sell, though not at the extreme rates 


ues in limited demand, and quotations are 


14 points. 


7d per lb. 


Tinnivelly 


warehouse 


ry, but does not include c.i.f. or other cotton 



































| to arrive). CURRENT PRICES. 
; aT al me } — — 
ors | } © jf . P 
| : | @ Same Period Same Period 
i3ig FE 3. 902. 
Descriptions. Hid l ; a 
sis ciel : ai o : le 
didi Sidi Si 13 B38 Biss s 
IS/x S'S |B la a CFB BOF 
|\—————Yalalajlalaiajlaja]ajaj4la 
| American e djid Be 1 7 124 a9 | ad 14 He Pe ET 
| Sea Island weeneeee pe | a 1 } “a 14 | va. 15} | 94 ad ai rT eT 
| EOD snrnerenes ‘OraG OLM MidGMMF GOLMGM LM Mid GN 
iain 678, 6°84 698 7°12, 7:20 7:34 5°96 6:20 6°5E 52, 5%, 52 
| Amen“ precilian, Mid M F Fr. |G F, Gd Fae MF, Fr.| Gd. MF Fr. Gd 
| buco, AC. «e-e+-| oe | 690 722, 754) oe ||616 646) .. 433 Syb 
| a > ve |686 T16 742). | oe |} 634,690) .. | 4g 5k 
mS agenaseteen “| 8° |626 716 7-42\ «. | 22 |/614/640 .. 4g 58 
| Paraiba scrvesseesers’| °° | 700 730 7°56] «| ao || 614 640, o. | 4g | 58 
Wactid csececccccseves| oo {O86 T16, 742) oe | oe ||614,640 -- | 45 56 | 
} Maranham .....++00+++ | + ™ 730, 756 «- | «- | 614 E40, -. |. 
brown STnrrsesess] ce | oo | OB TH Sie BH | Ob | SHELOA 5 OE | cH 
Up T ccseeereneeeeeee * * i | t3; ee oe | ee e | me % 
auyma, Greek, be. on ee + oe | oe Ht ee | 48) 9 | 4 | 43} j 
West Indies, &c. | | 6 } 
sabi Gen Sens seeeee oo | ee ee [ise ee nice! we } ee | $60 . | 2 | 
Poite Mod, Reugh....|.. | .../870 965100 .. || :. |5:80.730| "| 5p | 6, 
Ditto Smooth ........| «« | 710 7:30 7°40 7:50 7°60 6°12 640 668 447 55°) 59 
Ditto Sea Island...... Sw Los | 84 | 83 10 oh | .. | 7/9 | | E19 
ED sacitineesinens ls. | ee 600 650 705 780) .. (512562) | 4) 4 
East Indian. iGFr rer Gd. F G Fne 8'fn | rar, Gd. Fne G F Gd. Pne 
Surat—Mac. Gnd Surtee| .. wo} oe | e+ | OR} oe |] oe | oe | paione, (IP eae 
» _» Broach] .. | .. | Gfy 6$ | Gis .. || -- | S37 SH |. | Axe 4t8 
Sawginned Dharwar..! 533) 544 54 | .. | vo || 488) Stu)». || 4 yy. 453) 
Bhownuggar ........ 5 ft Srey Sis 52 | oe || Sxhe-4xe) 42 || 33 4th 
M. Gin'd Bhownuggar, 54 5h | Se | Sta oe || teh 4xe, 42. 23 4 4s 
Oomrawuttee, No.4 ../ £3 | 5g 34 5a | Sta oe || 48 3 4th 345 44) 444 
| w. Nod..) .. | o- | Sa9 54g; 58d} w |] .. | 484) 493! ag 455 
M. Gin'd Oomra, No.1) 53 5Sy_ 53%, 5 54). | 48 ata 345 40, 443 
se NOM o. | o. | She Sha, SHB oe || .. | 498) 483) 2. | SHS 454 
M. Gin’d Khandeish..| .. | 423 Bay: Sukh! oe | co || 4h: Sau! o> || .. | SOR! 
Bile asso... lee} oo | 46; 5 | Sib] oo ||. | 4am 4B | c. | 38h, 333 
| M. Ginned Comptab../ 544) .. | 543 .. | co | co I] oo ; Mae co || 3B Be]. 
| Hate ahakiee 2 Bean iy 4h 8 Rane ] add 433 435 re ie 325 
| piste Gnd cine ‘: Bea bout! Ti 4 ea edt: ea bow 338 
i MGM, oss seereesenes 8 44/48 48 448 5 BE 4 Sys 39 
i Machine Ginned Bengal se | es at ate 5h 5S | (3h | 4x i sy “4a 
i ateee—Thainaly....| 53: SHH Gey) 2. | oe | oe bve, oe || 4a) OR | ce 
Comma .seneeesce-imedl 2g eel at? | Big! 2 |) *2 ha ge) 38 At, ‘ig 
eee eee ene - 4 1, j on i Oo} "5 , ol! 
Covonada, Red ..,..,.. Pai raft ee ee | oe | oe || Pai rday *5|' Fai rth .. 











Imports, Exports. Consumption, &0. 
1904, 





bal — 
ales, nies. 
pene tom Jan, 1 to May 25 ienaiaieie oe’ i Serer <r 
Pang mae 1 to May 25 ....... ‘ 187,477 193,221 
: Gumastes teen Jeon i'sa weg os" 133340 653,150 
| bas ioeea cece Or SS -. 159,512 eevee 1,563,451 
Bales. 
A decrease 
} A ices of uetanl ne oeneered with the same date last yearof .... 354,170 
A cocpesensesecacpeonevecesesscteqsees. Shee 
: decree uantity taken for consumption OE scccceccrccecscecece JERROD 
| en ter a aac EE Bo 
Po wy for the week ending May 25th amounted to 55,031 
; Britain Societies i of American cotton reported at sea for Great 
; 39,000 bales ng cable advices to date) is 36,000 bales, against 


at the corresponding period last year. 


a 





MANCHESTER, May 23. 


This is the on! : 
bas prevailed an business day of the week. 


; A holiday feeling 
» and no weight of business has occurred. 


QOuota- 


nis ate pretty well held, ow 
There j : » Owing to the engagements of producers. 
e400 special demand noted from India or China in piece 


om epee lots only have changed hands. 


Manufacturers are 


fairly we : 7 
rexaited — especially in the finer fabrics, and looms are being 


various districts 

te, i j , 

seady, owing to a fair current 
eae bn and weft. 
Mena — extended holidays for Whitsuntide. 
“ee ~ quiet and unchanged 
“ 'S Hothing fresh of 
“Set when tested, but 
ems to have been 


It is . 
Feported that 20 new 


eDvards of 






£2,000,000, Emp 
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Home trade American yarns are 
ent demand. There is some scarcity 
Mills continue to run 40 hours a week, 
Bundles for 
In Egyptian descriptions 
Moment to record. Prices are the turn 
in the aggregate no weight of business 


aReregate 1, mills are going up, to hold in the 
75°.000 spindles, which will cost to egnip the concerns 
loyment will be given to about 4,000 





workpeople. Cotton machinists are slack of work, and are joining 
builders to erect factories. It is very rare that a private firm 
builds a mill. Most of the concerns are to spin fine numbers from 
Sea Island and Egyptian cotton. Of course, there is not at 
present any scarcity of this class of the raw material. Whilst this 
extensicn is going on in spinning, few weaving sheds are projected 
in North and North-East Lancashire. The automatic loom does 
not seem to be in favour, owing chiefly to the heavy initial cost. 


(1,) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904. 
Price, 


t May Price. Price. Price, Price.| Price, 
24, .+May + Mayt May ¢ Apl.|+ Apl. 
1904. , 19. | 12 &. 28. ; 2i. 











sdisd@sdasdis dis da 

Raw Cotton— Middling American.per lb, 724 733 750 1762' 7°78) 796 

—__, Good fair brown Egypt.perlb 0 7¢4 0 7H 0 748 0 Beh 0 8%) 0 8 

Be rrr per ib 0 10¢, 0 104 0 1030 1040 102) 0 1 

— Ws welt .......cccccsccese per lb 0 i04 0 103) 0 1030 10% .0 10g,0 10 

— 60's twist (Egyptian) ...... per lb 0 133 013; 0 133 0 4 O 144, O 14g 
32-in. Printers 116 yds, 16 by 16, 32’s and } 

EIS LEO ae --- 15 6 15 74.5 9 15 10)16 0 16 3 

7 





~ 
36-in. shirtings 76 yds, 19 by 19, 32’s and } 
MW vn cine vcnsaa reaigeesersecescees 1410315 0 15 1415 3°15 4915 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 5 8=i;8 4/8 5,8 6:8 7 
39-in. ditto, 374 yds, 16 by 15, 8$ lbs .... 7 2°57 3'7 34 7 47 547 GH 





(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
+ May 


24, | | lac 
1904, 1905. 1902. | 1901. 1500. 1899, 
sd@isdisdisdis@adisad 
Raw Cotton—Middling American.per Ibi 7°24 6530 505 428 
—_ Good fair brownEgyptn..perlb 0 734 09% 06%) 0 5g 0 
Yarns—32’s twist ........ccceeee- peribC 104% 0 8 0 4 07a 0 
am GONE eins cecneseadis perib; 0 103,0 8g 0 74 0 72 C 
— 60's twist (Egyptian) ....per lb, 0 133 014 012 0113) 0 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Mie can<ionteneenbasatnesedunedtnas 15 6M 6 15 0 12 7415 O 11 105 


inicainndineeanive deuemeamby anes 14 10} 13 103 12 6 12 1312 6 Nl 44 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs ...... 8 1877 610'6 4610/5 9 
39-in. ditto, 374 yds, 16 by 15, 8$lbs .....7 2/6 7/5 11/510) 511/410 





* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








THE LEATHER TRADE. 


Business in leather has been practically suspended during the 
whole week. There is, theretore, no alteration in values to 
record. Reports from the shoe manufacturing centres are 
rather more encouraging. Stocks of most descriptions of leather 
are ample. 








POREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Lay's Business and Public Sa‘es see “ Postscript.” 
Mincing Lane. 

Business in the varicus markets received considerable interrup- 
tion during the week, owing to the holidays being in force, resulting 
in the postponement of many public sales. 

SUGAR.—A very firm state of affairs again charac‘erised this 

market, a sustained demand both on consumptive and speculative 
account causing holders to further raise their limits, while increas- 
ing requirements on the Continent also continues a strong factor 
in the situation. Kaw kinds have hardened, and elicited a fair 
amount of attention. The world's visible supply is estimated at 
2,912,000 tons, as compared with 3,152,000 tons at same time last 
year. 
: Home RerFinep.—A sustained inquiry for cubes led to good 
clearances at stiffer rates. Tates No.1 sold 19s 3d.; No. 2, 18s 3d. 
Pieces moved against buyers,a fair supply being cleared readily. 
Mid to good yellows, 13s 6d to 14s 6d; whites, 14s 9d to 15s 9d. 
Lyle’s goods are all dearer on the week. No. 1 granulated and 
crystals, 18s 6d; No. 2, 173 6d; yellow crystals, 16s 6d to 17s, as to 
make. 

ForeiGn REFINED.—Business in cubes was somewhat checked, 
owing to the higher pretensions of sellers. W.S.R., prompt, 13s 6d ; 
S. and T., 13s 34d; A.S.R., 133 44d; Meyer’s, 133 3d; R.A.V., 
13s 74d; Say’s, 13s 9d, f.o.b. Lebaudy’s granulated, prompt, 
12s gd, f.o.b. French crystals, on spot, sold 16s 14d to 16s 3d, and 
16s 24d, duty paid. Continental granulated cleared to a good 
extent, and in unison with the raw material, prices, after hardening, 
became easier, closing, however, steadier. Ordinary first marks, 
ready, May and June, sold 11s 54d, 11s 6d, 118 39d, and 11s 44d, 
with good marks at the usual premium. Firsts, July-August, sold 
11s 54d, 11s 6d, 11s 44d. and 11s 53d; September, 11s 74d, 11s 54d, 
and 11s 6d; October-December, 11s 54d, f.0.b. — ; 

BreEt.—A good business has been effected, prices showing some 
weakness and irregularity. June done gs 7jd to gs 54d; July, 
9s 79d, 9s 54d, and 9s 64d; August, 9s 9{d, 9s 69d, and 9s 73d; 
September, 9s 9d, 9s 93d, gs 7d, and gs 74d; October-December, 
gs 8d, 9s 84d, 9s 64d, and 9s 7d; January-March, 9s 9§d, 9s 1ogd, 
and gs 84d; May, 9s 11}d, 9s 11jd, 9s gjd, and gs rod, f.o.b., 
Hamburg. E 

CaNnE-Grown.—A good demand prevailed by private treaty, and 
prices hardened. 550 tons native Penang, June-August, loading, 
sold 8s rod, London loaded terms. 1,000 bags crystallised 
Demerara sold 16s 14d. 50 tons Muscovado Jamaica, just arrived, 
sold gs 6d, floating landed terms, Clyde. 

Imports and deliveries of sugar into London from January 1st 
to 21st inst., with stock at latter date. 
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1902. 1901. | the previous week's close, spot standard closin 
we Tons Tons. Tons. three months’ prompt, £56 178 6d. Weakness of shane = mm! 
rted 7810 51,130 .. 94,570 .. 127,510 and some a to sell, ery a declining movemen => | 
i eeeeeeeeeeere oe , ski 73,090 ee 92,060 although more uying ensue at the 1 wer rates, 1 ; 
dwered .ccccesceees 71,330 .. en .. 59,030 .. 61,750 registered down to £56 7s 6d cash, £55 103 rene fr beag | 
Biock ..ccccccccesccce 30,580 oe 102,340 .. 210,490 .. 202,180 | settled down with sellers at £56 tosand £56 12364 respectiveh = i 
. _ ;, per owt. 7 as 1/5 oo 6/6 + 8/9 | opened irregular and easier, chiefly cash and ne ir, and s ‘S Pd 
Cane, Jaggery, per _ ie * 8/33 .. 6/2 .. mom. closed with wi mae £124 158 forward, {123 73 68 pot gre | 
Beet, 88 per cent., f.0.0. a sam 8/0 .. 11/9 | promptrelapsing by the middle of the week 15 fine een 
, ee *e i . . ; 58 (with fore 
Java, afloat.....0+++++s pur - but business proceeded quietly, selling); three months being named at £123 153, alter official ha 
RUM.—Market remained te sone heavy. 800 puncheons fair | A Banca sale, held in wai on Thrusday, went scarcely uy | 
hile stocks in the meantime are y. & general expectations (equaltoa out £124). The tonesteadilyhueae | 
Demerara sold at 74 per proot _ derate amount of business | here, while cash warrants were finally fixed at tise 
GLUCOSE.—There has been a mo —_ alteration. On spot, forward at £124 2s 6d. Lead easier. English, £11 t9 | 
doing, and values — 64 Lxevenine onc f. and i. terms, {ir ee wt ates 6d, sellers. Spelter inactive Fy 
heen Eyes ques sam nary brands, May-June, {22; July, fat 15s; and August deliver, | 
at ay ic sales on Thursday, good | £21 12s 6d perton. Iron dull and lower. | 
COFFEE —At the =< roeniet vg a demand at generally OILS. —Linseed has again advanced. Seek, ‘Wile. te : | 
on = eh aaa s East India mostly sold : Mysore, faded | {15 2s 6d ; barrels, {15 153; June-August, £15 153; September. || 
steady ee tots a 573 to 723 6d; good to fine, 825 to. 935; | December, £16; January-April, £16 7s 6d. Hull. naled | 
aol RL asw 6s 64 : fine, 813 6d; smalls, 453 6d to 558 6d; | £13158; June-August, £14; September-December, {14 105 Rage | 
peas, 508 6d 0 1 6d Coorg A, 748; B, 48s 6d to 62s; C,| steady. Spot, naked, £18 103 to {19; June-December, /, | 
oe od to = gens Gos to 70S; ‘Neilgherry A, 62s; B, 503 to | Refined, casks, {21. Ravison, naked, Spot, £15 10s to £16: fags | 
49s 6d to 518; PWenaad O, 698; A, 56s to 638; B, 50s to 538 6d; | August, £16. Cotton quiet. Crude, Spot, £16 58 to £16 1m: | 
ey f aif : 8s; Anamalai B, 538. 394 bags Colombian | refined, £17 10s to £19, as to make and mechan 
partly sold: fated dainaged 46s; brownish, 43s. 1,824 bags | refined, spot, £16 15s. Cocoa-nnt: Ceylon, Spot, scarce, and | 
partly Ri a: ordinary dull bold to good ditto, 61s 6d to 72s 6d; nominally quoted £27 10s; April-May, sellers, £25 105, wih | 
sid bh dd ll, 67s 6d to 738; fine, rather small, selected, 72s; low | business reported for forward shipment at {24 103, 2if Coa} 
to good middlia ‘greenish, 548 6d to 64s 6d; peas, 64s to 718 6d. | spot, quoted £31; near, £26158 ; and distant, £26 10s, c.if tems | 
5 Sb Guatemala few sold: bold faded greenish, 553; peas, 51S TURPENTINE steady, with a good demand forward. American: | 
_ “gs bags Vera Paz: low middling grey, 543 6d. 686 bags | on spot, 42s 3d; June, 42s 3d; July-December, 4 
to pe 13 —- bold colory, 63s to 66s; middling to fine ditto, | Stocks at public wharves, week ending May azst. 
sari s Nicaragua: fine hard dull | against 23,627 barrels same time last vear. 
to 60s as, 60s to 728. 35 bag rag : g 7b ; 
ort a: middling 66s 6d; peas, 83s. 206 bags Mexican, few | 647 barrels, against nil, os 
io net 8 seas 65s. Futures were generally quict and easier. | barrels, against 1,253 barrels. Afloat for London, ites heel 
Samee A ay sold 318 74d; September, 33s 3d, 328 14d, and | against nil at corresponding period last year. a 
nace 3a; Beseaier, 348 to 338; and March, 34s 9d to 33s 9d per ROSIN firm, unaltered. Common strained, on otal 7 


on arrive, 7s 6d per cwt, ex wharf terms. H 
. Imports and deliverizs of coffee into London from commence- PETROLEUM dull. American, 6jd to 6§d; water white, 744 t0 | 
ment of year to 21st inst., with stock remaining. 78d; Russian, 44d to 48d; and Roumanian, 5§d to 534 per gallon, | 
1904. 903. 1902. 1901. | on spot. 
Tons. Tons, Tons. Tons. TALLOW market quiet, and no public sales were heli Fine | 
Imported .......... 27,500 .. 32,120 33.909 .. 27,980 | mutton quoted 26s to 26s 3d; fair to good, 25s to 25 od. Fine | 
Delivered, home use 6,350 .. 7,080 8070 .. 8,690 | beef, 25s; fair to good, 238 6d to 24s 6d. The market letter is |) 
@ export .. 10,270 .. 11,690 5,290 .. 11,350 


248 6d per cwt. thd i 
BhetRnccccosccccnce GUD oc Gee 22,690 .. 23,700! LINSEED firmer, with an improved demand for Calcutta, on | 














qa 


Hall, naked, | 





28 3d per cw! 
10,980 barrels, | 
In course of landing, | 
Delivered during the above peri 











; i ll. Calcutta, Londes, } 
Santos CoFFEE. passage to London and for shipment to Hu | 
The London Produce Clearing House, Limited, supply the | spot and passage, 30s 3d, May-June; June-July, 30s. La Plata, 


following quotations for good average Santos coffee —_ 


| passage, 28s 6d; April-May, 28s gd; May-June, 295. To ti | 
| Continent, Calcutta, April, 30s 3d; May-June, 30s 6d. Bombay, | 
May 21.  May23. May 24. May 25. May 26. May27. | May-June, 32s. La Plata, April-May, 28s 6d, and May. Jone \ 
shipment, 29s. Imports into London since January 1st of tel 
20 30) 3 30 | 10 30) 8 20 10 30) 2 —< rheg 0 — year, 339,160 qrs, against 265.780 qrs. Afloat from the East Incie i 
wove ese hea Lal Prema §. ere ssl | and River Plate to United Kingdom, 336,000 qrs, against 247% | 
eds ¢ ya's | qrs during the corresponding period last year. | 
i 10} 31 7 3110 RAPESEED firmer, selle-s being rather more reserved. a 
; a | Cawnpore, May-June, 30s; brown Calcutta, April-June, me 
3 | To the Continent, yellow Guzerat, May-June, 333; pert | 
pore, 32s 6d; brown ditto, 30s; brown Calcutta, 29s od; 6d | 
Jane. | pore, 30s. Ravison, to Hull, Azoff, Black Sea, Map 
Contracts for 53,500 bags Santos coffee registered during the week. | Imports into London since January ist, Pare 4 tots 
COCOA. —No public sales were held during the week, the market 15,520 qrs same period last year. 4 organs fi sap | 
being quiet but steady by private treaty. | per last advices, 5,500 qrs, against 10,000 qr: 


: é . cking business | 
RICE.-- Market keeps very quiet, but quotations are generally COTTONSEED very firm, the high prices asked checking busines. | 
unchanged 


| London, for a steamer arrived, £5 11s 3d is a gpenyrr 
TAPIOCA AND SAGO.—Only a small business has been doing, at £5 10s, while other positions do not offer. a Hall, {454 
previous values | sold, £5 8s 9d ; May, nominally, {5 ros. Bombay, } ad with 2085 i 
BLACK PEPPER.-—Only a moderate inquiry prevailed for most Imports since yong Ist, 24,237 tons, as compar 
ositions, but prices ruled generally firmer. Fair Singapore, on | tons same period in 1903. i 
net. was dealt in at 53d; and July-September, steamer, “4 59d to | POSTSCRIPT. Priday Bont, i 
§ 25-32d per Ib SUGAR.—British refined met with moderate 5 crvstallise| 
WHITE PEPPER elicited little or no attention, quotations in the | unchanged values. At public sale some 1,140 "ea with selles| 
majority of cases being nominally unaltered. | West India submitted experienced a fair inquity. & rea Bath 
CLOVES.—Business proceeded quietly, but tendency of prices | asking firmer rates, only a small quantity chang 168 90: i 
was dearer. Zanzibar, June-August, sold, 83d to Sed: and bags Trinidad, partly sold: fine pale, 16s 6d — drat | 
August-October, 84d to 84d per Ib. | 16s 3d to 16s 44d; greyish, 16s. 937 bags ee Se 
JUTE —A fair demand prevailed for both old and new crops, | 1,811 bags St Lucia, partly sold, brownish, 1 and 35 ba 
and sellers offering with some reserve, led to values showing general | hogsheads Barbadoes Muscovado, 551 _ barrels, bags Mexicab| 
firmness. Native first marks assortment, spot, London, sold, | Jamaica ditto, 19 barrels Trinidad and 180 oe Londet § 
{14 28 6d; new crop ditto, September-November, Hamburg, | retired. roo tons native Penang, July-August, Sol, ; 
{12 178 6d; August, £13 158; September, £13 7s od; and! ——— = 
October, £13 Ts 3d, with native Daccas assortment, August, at ' a — “nye 
£14, c. f. and i. 
HEMP.—A very quiet demand predominated for most positions, 
and prices exhibited a drooping tendency 


——— 
—————— 

for the commoner 
grades, fine, however, being tully maintained on scarcity. Leyte { 
superior seconds, May, sold, £34; good seconds, June-August, f 
{2858 to {27 15s; fair seconds, {27 5s to £2 


6 158; good brown, 
£26 5sto £25158; and fair brown, £25 5s to #25,c.fandi. New 
Zealand dull. 

SHELLAC.—There has been a moderate business doing, mainly 
confined, however, to forward positions, and prices hardened. 
T.N., May delivery, sold, 219s ; July, 222 


; 2228 to 2243; August, 222s 
to 2268; September, 224s to 225s; and Novem 


| ber, 2198 to 220s. 

Gambier ruled generally steady, with sales im May-June steamer at 

17s ro$d, c. f. andi., delivered, weight terms. s 
QUININE dull and inactive, Ma 


kers’ price, ts o}d, and second 
hands, 11d per ounce. 


RE. 

| ESTERSHI 
METALS —Copper occupied little attention on business being» THE ORIGINAL & GENUINE hamtamactte O 
| resumed last Tuesday, and values moved at —— 


Whit Monday. 
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d 200 tons Jamaica Muscovada, to arrive, | supply in auction met a fair demand. Ceylon fine biscuits sold, 
an 


’ terms, i ‘nx landed terms, Clyde. ! 5s 1d to 5s 14d per Ib. . 
ong tn cats -' os 7H. fet deman ; declined METALS.—Tin rather easier and quiet. Straits, cash, closed, 
: al granulate 


j s d to 11s 39d; first sellers, {124 10s; and three months, prom t, £123 17s 6d. Copper 

oatinent ORM. ready delivery. oe teltg od 5 ‘ rs 374; ‘ruled firmer. Cash closed, sellers, £56 ompt and three months, 

. id to Sa oe tember. 11s 6d to 11s 44d; and | prompt, £57. Lead dull. English, {1t 178 6d; soft foreign, 

11s 49%: et October-March, IIs 444, f.o.b. ‘sellers, £11 12s 6d. Spelter steady. Ordinary brands, June, 
11s 3% July, 98 4gd; August, 95 73d to | sellers, £22. Antimony, tin-plates, aad zinc sheets unchanged. 

et. — sol ES Ad 63d to gs 544; January-March, Quicksilver reduced to £8 per bottle. Iron settlement prices: 

ns gyda; Octo gen void to 98 84d, £.0.0., Hamburg. | Scotch, 518 9d; Cleveland, 43s 6d; hematite, 53s 6d. 

p 370 to 0 + git oned until Tuesday next, owing to imper- 

cOFFEE.— ales postp pection of samples. Futures LONDON MEAT MARKET. 


venti roper ins 
light peevat be me i 5 sold 328 2$d to Per 8 lbs by the carcase. 
ned yet ut became steadier. September 3 id 


8 
2 ro4d to 338 44d per cw. a er le aaa 
3 74d; and December, ag native first marks, September, MERMEREUMG. corcencacaseccses 3 8 RREISTIE-. ocnecooness 
JUTE - f _ P 00 bales ditto, October, Hamburg, Prime it80 ---veeeeeveeeeseeees $4 Middling ditto Seppneondonhied wa 
: a ; . : A nferior Mutton ......--eeeeeeee irst ditto .....--e-eeeee wessedes 
pai 6d, ad 1,000 bales J.G-, lightning circle, D. to E., August, | sriggung ditto.....c.ceeceeeeeee 5 2] Pork, Pirst....-coerereeeeereeees 
Hamburg, £13 50 Sager bales fair current, June-August, sold, LONDON POTATO MARKET. 


easier. Per Ton. 
— — good brown ditto, £25 108, C- f, and i. Dunbars Maincrop ...... 130s to 14s | English Maincrop 
4 33, 


INDIA. RUBBER Private market duli for Para. A moderate Do. Up to dates ...... 120s to 130s | German Magnums(per bag)3s 0d to 3s 6d 


ey OT ya . 
Commercial Times.—_Weekly Price Current. 


‘ces in the following list are revised on Friday with the assistance of an eminent firm in each department. 
tT xe 3 scrips actin a0 ie SETAE OE pas ra 
ry 8 SHELLAC—{Con.}— 


Garnet AC 
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| SUGAR—{Con.}— 8 
French Cubes, f.o.b. 13 
10 | Button,sorts, | Germ'nCub's,fine,fob 12 
5 Low to medium ..275 BEET—German, fob 9 
5 TALLOW—per cwt. 
SILK— } per ¢’ 
ei | Petersburg, YC .. 6 
Peso? tT | Australian mutton 23 
Bengal Gonatea .... ll - 
China—Tsatlee, Supr 0 
Tsatlee 4&5 ...... 10 
Blue Elephant .... 11 
Taysaam Kahing.. 0 
keins 0 
Canton 


: 1GSH4Con. . Iron, per ton—{Con.)}—-& 
—_— 9 “a 8 <a om Ib 2 Staffordshire Bars 
TT tote 0 th 0 


Aniseed London 6 
s. Vinceateom.tofn 9&2 5 Peppermt. H.G.H. 15 Gpecte heel ie 
Permads oes 0 7 0 Opium .... 6 Nail'ec _” eee 
Natal, mid to fine Rhbrb., China, frtofin 0 Nailrods ,, | --:- 
OA—daty Id p.Ib Senna pods ....---- 0 0 Rails steel, f.o.b. 
nid -e STUFFS, &.— Welsh Ports .... 
DYE STUFFS, &c. 
| Galls, China ......-- Do Madlsbro t.0.b... 
Japan, per cwt...- Scoteh pigiron,cash 
Safflower, Bengal. ... 0 0 Cleveland ......-- 
| Turmeric, Bengal -- Hematite. .. . 
| Madras ......cccsesee Lead—Eng. pig p.tor 1) 
| Gambier, block Foreign, soft rane 1 
| Cuteh, ord. to fair .. mtr, OLB. pr. ttle x 
| BY EWwooDs— hin, English ingots. .126 
| Brest! perton 6 Do do b 127 
| Fustic, Jamaica .... “me Straits 947 
Tin-plates, per box— 
Coke, LC. ....--.- ll 
Zinc, English, Sheet 24 15 
Antimony, Eng. tou 28 0 Penang 
Singapore 
OILS—Fish— Black Singapore .. 
Sperm, crude p.tun = : Siam 
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‘ to fine, 
renada ....-+- 
yh, mid to fine .. 
iG wagaqui) Ariba - 
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TAPIOCA—per lb. 
| &. L. flake, fairto fine 0 
| Pearl........per cwt. 10 
TAR—Stockhlm,p.bL 21 
Archangel 1? 
TEA—duty 8d per Ib. 
Congou— 
Common 
Medium to good . 
Fine to finest 
Souchong 
Good to finest .... 
ScentedOrange Pekoe 
Canton . 0 
Scented Cprs 
Hyson, com. to fair... 
‘air to finest 
Young Hyson 
Good two finest .... 
Indian and Ceylon— 
Bkn. and Fannin.. 
Do useful. ......- 
Broken Pekoes— 
Common 
Fair to good 
Good to fine .....- 
Finest 
Pekoe Souchong— 
Common 
Useful medium.... 9 
Pekoes— 
Common 0 
— useful .... : 


TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Meme! arp. load 55 0 105 
Pimento Pitch Pine Timber a 8 119 


SPIRITS—Rum,ppf.gl.duty 1 Canada... . 
Jamaica, per liq.gal. — yel. pine, irgele ou 
bd, 30t0 350.P. 1 10 —< — 

Fine marks...... 2 7 Quebec oak......---.100 9 150 
Demerara, proof .. 0 10 Baltic onk 62 6 120 || 
Leeward 1a. proot 9 Indian teak cube 82,6 108° 
E.L., and Mauritius : Deale& Sewn & Prev i Wood 

jis 4d per ae . — sta > 
wedish, good .... 
No. Vat. Common 10 10 
Russian 


ofelks 34 
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FFEE—duty 144 per It ’ 
ign,smu.& low raid. 50 
cdiing to fine .. 80 
Paaberry .....0s+ 75 
Iadinfine ord.gd.md42 
Do good to superior 70 
Mechs, long berry .. 
Do, short berry... 52 
James. gto fn.ord, 3 
Greenish .......... 8 


ooo” © 
roe 


Japan 0 
Italn-Raw,fair Milan 0 
Organzine-Mid to gd. 0 
Trams, Milan, 3thirds 0 
SPICES-Pepper white—pe 


tt -3 


vruw 
cooooowooooeoseeoo 


| — y= : bio 
| Logwood,Campeachy if 
Honduras 5 10 
Jamaica 
| Red Sanders 
)Sapan Siam 
ELEPHANTS’ TRETH—pe 
Soft 50ib. & upwards 52 
| FLAX —New crop, 
| aa ta cif. - 30 
a eeccccar 
| ten D Seed, Linseed, p.ton 15/0/0 
Petrs Bjtsky Rape, refined Eng. 21 1 
| FRUIT—NEW— Brow n, English 
| Currants .... duty 23 8 Cotton seed, Cruc 
| Amalias ..per cwt 16 Do Refined 
fait to good | Patras 16 Cogeg- get, Ceylon .. 
y Vostizza ‘ochin 
Ba = ESS Palm (Lagos) 
cid, citric... per Th y dig = ag B 1 lent, So one oO 
: oe ‘igs, Trky, Layers .. 23 © English 
a Tsesal . 14 Petrolm. Oil, per 8ibs 0 4 
Raisins, dty. 7s. per cwt— Water-White 07 
Valencia, ord. 30 Oil Cakes, Lnsd. Eng. 
Selected, medium per top .......+-. 
to choice........ American (Westrn) 5. 15/0 
Muscatel, layer.... 45 Oil Seeds— s 
45 Linseed, La Plata 0 
Bombay pr 416 lbs 0 
Caleutta pr 410 lbs 30 
Azotf, Black Sea 0 
Rape, Calcta, brwn 29 
PLUMBAGO, Lump— 
Ceylon, p. cwt 20 
PROVISIONS— 
Butter—Austln, finest 82 
Canadian, finest .. 
rish creameries .. 86 
Dutch creameries, . 8 
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Oolory nisin. a 
vata, Kies, ord.to mid 42 
Goad to fine ...... 
entra) American.gd. 
ond, to low mid.. 40 
Vi to fine 
Poxy descriptions 39 
Vera Pur a7 
‘olummbian, ordinary 32 
Dogdord to low md 3% 
Tho mad to tne ab 


rs] 
i Jad 
AaAo 


Pimento 
Cinnamon—U nworked— 
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Mogado! 
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Cassia Lignea_ . 
Cloves—Zanzibar.... 
pane 
iinger—per ewt 
Cashin’ cut 
Do small rough. . 2 
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31 
Mace 1 
Nutmegs, good to fine 1 

Small to medium... 0 
Chillies—per cwt.... 20 
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Sultanas 21 
Oranges, Val selected 18 
» ordinary .. 11 
Lisbn &8.U.bes,4ch 
Naples 0 
Lemons, Palrmo, p.cs 
Naples . ....p.cs. 
Messina, selected . . 
_ Malaga, cases. ..... 
\GUTT reelona, ». be. 
{ 
} 
| 
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Biracaingpowdr.p ct 4 

Borax Crystal. ct te 
Do powder , 3 

Cream tartar, Cryst] 
De powder s 
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GUTTA - PERCHA, 
med. to fine, perlb 4 
HEMP—Per ton £ 
St. Petersburg, Layer 24 10 
| Manila, fr curnt. spt. 4 
New Zealand ditto .. » 
JUTE, Native firsts, 
for shipnt. Aug 
Coir Yarn, gd. to fine 20 
Common to fair .. 12 1 
| HIDES,Ox& Cow p.Ib s 
{ English 0 
Salted—B. A. 
| R.G 
| 
| 
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2a coocoocceesoso © 
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1891.. 16 

1893.. 15 

ist brand 1895.. 15 
in hhds. 1996.. 15 
999.. 12 

1900.. 10 

Corn spirits, pf.dy.pd 12 
Ex. prf. 1 
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Danish 

Brittny, rolisdoz.ib 8 
Bacon, sngd—Wtrfrd 60 

Limeric 50 

Continental 

Canadian 

American 


oo 


Db 
Canada, ist pine .. 
2nd — .. 1 


~ Come 
CcOomooooo 


ons 3rd — 
_- 4th— .. 

American Spruce.. 8 

Piteh Pine Planks 10 

Dntze dek. 40ft.3in. 0/12/ 
Staves-Baltic, p. 

New York pipe.... 
TOBACCO— 

duty 3 0—3/7 per Ib. 
Ohio, per Ib bond .. 
Virginia leaf 

— wo 


Kentucky leat ...--- 
—- stript .... 


eocooco 
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2 
figs 
é, 
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SALTPETRE— 
Bengal, per cwt .. 17 
English, refined.. 21 

SHELLS—M.-o-P. per cwt. 
Manila, bold £9/10/0 10/0/0 

accassar £10/0/0 


12/0/0 
0 10/10/0 
10/0/0 


American ........ 33 

Lard—lIrish bladders 34 

Do kegs .... 38 
American pails.... 


x4 
Do  half-barrels 0 
8 lbs 3 


, 4 


Australian ...... 


Ss. 
OW FARM AOOCORO pote 
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Columbian 

Zanzibar 

Rast India 0 

Mauritius,drystd 0 

Mad sta. 
0 


- .» -£8/0/0 
Bombay Zy150 G/1GO | TePAR corse nen g 
SUGAR—per ewt, duty 4s 2d, 98 Negrohead—daty 4/7 0 
ver cent. po ation. Cigars, duty 6/6 2 
Brit. W. India, syrups 11 15 TCRPNTINE, 
Crystallised 14 16 WOOL—English— 
Surinam, Crystals 14 9 15 Fleeces 8. Dn. Hag 
Penang, Gr. & white 0 Half-bred —_ 
10 — WwW rs 


Native ......-- nite 
Kent fleeces ...- 
South Down ewes 
and wethers -. 
Leicester do ..-. 
Colonial—per Ib 
Vic.—Fleece super 


Le be 
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United States .... 
Gloucesters 

Wilts, loaf 

New Zealand. . 


\ 


Singapore, &c. .. 0 
OPS, Eng.,cwt....130 
aad ats be-qiniieind He 
| Foreigm ..........1a0 
INDIA-RU BBER—Ib 
Alea, Pine B INDiag. it 
Hea, Pine B.1. ’ at 
Cape — ry : 0 Bengal, goc i red Vio. 
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: will close on or before 
The Subsoriptio® the Ist June, 1904. 


ta (Chili) and 
Sn tli a + By 


ted under the Companies Acts, 1862 to 1886. 


% DEBENTURE STOC™i 
000,000 Debenture Stock crea 
mae a ti) > resolution of the Coney 
orn Mey 1904, no further portion of whic 
he issued without the consent of the Trustees 
. beh jssne of Debenture Stock, and then a | in 
con with further development of the er- 


"oe Stock wi a charge upon the 
a a ee “Ss to that existing 
"te . ‘ot £1,000,000 4 r cent. Perpetual Deben- 
s oneek already ont y and will be ey ae 
uary, 

mpan be hat be before this date, 
; in the open market or by public tender. 

5 the event of any nidation for re-construction 
~ Tne Btock will not be repayable 


jess than £105 per £100. 
UE, £9 PER £100 DEBENTURE 
RICE OF ISSUE, £98 PER 


UNO SCHRODER, eae 

WALPOLE T OTEN WELL, Esq. 
Solicitors to the Trustees: 

Messrs Hollams, Sons, Coward and Hawksley. 


Henry Schréder & Co. offer for subscrip- 
ey eee the above-mentioned Debenture 
x, which has been contracted for. The price 
) be payable as follows:—~ 
£ Sper cent. on a lication. 
bh) on allotment. 
on 4th July. 
on 4th August. 
on 6th September. 
Total £98 
Atul halt year's Interest will be payable on the 
November next, and Interest wil! be payable 
j-yearly on the Ist May and 1st November. 
Allottees will have the option of paying up in full 
Allotment or on the date of any subsequent 
alment, under discount at the rate of 2 per cent. 
eT ANNUID. 
The failure to pay any instalment when due 
ende: oy oe liable to forfeiture. 
Where the amount allotted is less than that 
plied for, the surplus will be applied towards the 
mount payable on Alloument. If no Allotment is 
de, the deposit will be returned without 


Scrip to Bearer will be issued after Allotment, and 
be exchanged for Debenture Stock Certificates 
payment of the last instalment. The stock 
be transferable in multiples of £10. 
Holders of Capital Stock of the Company will have 
prio He — in proportion to the amount 
The y, Which was formed in the year 188%, 
4 paid-up Capital Stock of £2,200,000 and a 
i Debenture Debt of £1,000,000. 
he interest on the existing Debenture Stock and 
Vidends at the rate of 6 per cent. per annum upon 
- — Stock of the Company, have been paid 
Serb years, in addition to which a sum of 
- Se Fen ae revenue has been expended 
- bag of the Company, and for these pur- 
— balance of the profits of 1903 (final 
n nts not yet received) amounting to about 
mie be applicable. 
’ miles of railway) and propert 
‘he Company have been administered for the 
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investigation on the spot of many urgent requests 
for the construction of branches to outlying 
districts, which it had not been thought advisable 
to entertain, until the Company had assumed the 
entire management of the line. On the results of 
these investigations, it has now been decided to 
eonstruct and equip branches to Collahuasi and to 
Conchi, as described below, and also to purchase 
land for siding accommodation and other appliances 
necessitated by the increased traffic. These items, 
together with the sum required for stores purchased 
from the Huanchaca Company and for working 
capital, entail an outlay of about £500,000, for 
which pu the present issue is made. 

The Collahuasi Branch will commence at Camgote, 
km. 402 on the main line, and pass through CTiela 
and Mino to Collahuasi, a distance of about 100 km. 

The Conchi Branch will connect Conchi Station, 
situated at km. 300, with Conchi Village, a distance 
of about 20 km. 

From reports furnished to the Company, it 
appears that the former branch will open up an 
extensive copper mining district, whence consider- 
able quantities of ores have already found their way 
to the coast by means of carts to Carcote, and thence 
by rail to Antofagasta. Only high-grade ores can 
be brought down at present owing to the prohibitive 
cost of carting, but the proposed rates of freight will 

rmit ofthe transportation of ores of low assay. 

here are various copper mines in the immediate 
neighbourhood of Conchi Village, the terminus of 
the latter branch. 

A Contract dated the 18th May, 1904, has been 
made between the Company and Messrs J. Henry 
Schréder & Co., for the purchase from the Conmpany 
of the Debenture Stock now offered, and a Contract 
dated the 19th May, 1904, has been made by Messrs 
J. Henry Schréder & Co., with Messrs W. Green- 
well & Co. for underwriting the issue. 

The Draft of the Trust Deed for securing this 
Debenture Stock, together with the form of Deben- 
ture Stock Certificate and the above Contracts, can 
be inspected at the Office of Messrs Hollams, Sons, 
Coward & Hawksley, 30 Mincing lane, E.C. 

Applications should be made on the Form accom- 
panying the Prospectus, and forwarded with the 
amount of Deposit payable on application. 

Prospectuses and Forms of Application can be 
obtained from Messrs J. Henry Schrider & Co., 
145 Leadenhall street, E.C., and from Messrs W. 
Greenwell & Co., 2 Finch lane, E.C, 

London, 26th May, 1904. 


THE ANTOFAGASTA (CHILI) AND BOLIVIA 
RAILWAY COMPANY, LIMITED. 


(Incorporated under the Companies Acts, 1862 to 
-) 


Authorised Capital ae “ .. £2,240,000 

Of which £2,200,000 have been issued. 

4% Perpetual Debenture Stock .. .. £1,000,000 

PRESENT ISSUE ee 44% DEBENTURE 
8 ° 


— 


Directors. 

EMANUEL M. UNDERDOWN, Esq., K.C., 
Chairman. 

Masor-GeneraL Sin JOHN ARDAGH, K.U.M.G., 
K.C.LE., C.B., R.E. 

ALFRED FREWIN, Esq., C.E,. 

RICHARD H. GLYN, Esq. 

Sim LEPEL GRIFFIN, K.C.S.1. 


Bankers. 
Messrs. Glyn, Mills, Currie & Co., 67 Lombard 
street, E.C, 


Auditors. 
Messrs. Deloitte, Dever, Griffiths & Co., 4 Loth- 
bury, E.C, 
Secretary and Offices. 
H. D. Greville, 18 Austin Friars, E.C, 
Solicitors to the Comgena. 
Messrs. Slaughter & May, 18 Austin Friars, E.C. 


The List of ng will be Closed on or before 
Monday, the 30th day of May, 1904. 


County Borough of West Ham. 


ISSUE OF £500,000 THREE PER CENT. 
REDEEMABLE STOCK, 
Under the provisions of the West Ham Corpora- 
tion (Loans) Act, 1888, and the West Ham Corpora- 
tion Act, 1893, in addition to and ranking pari passu 
with the sum of £770,000 Three and a Quarter per 
Cent. Stock and the sum of £736,000 Three per 
Cent. Stock already issued under the provisions of 
the said Acts. 

(Free of stamp duty.) 

Trustees are authorised by the Trust Investment 
Act, 1893, to invest in this stock, unless expressly 
— by the instrument (if any) creating the 

rust. 

Interest at £3 per cent. per annum, payable half- 
yeamy. The first dividend, being six months’ in- 
terest on the amount of stock allotted, will be pay- 
able on the st October, 1904, after which dividends 
will be payable on the lst April and 1s October in 
each year. 

Price of issue to be £84 for every £100 of stock, 

Payable as follows: 

On application .. ee -. 5 per cent. 
On 10th June, 1904... -. 19 per cent. 
On 15th July, 1904 ne .. per cent. 
On 15th August, 1904 .. BD per cent. 





84 

Payment may be made in full on the 10th June, 
1904, or on any subsequent day, under discount at 
the rate of 3 per cent. per annum. 

The London and County Banking Company 
(Limited) is authorised by the Corporation of West 
Ham to receive applications for the above £500,000 
West Ham Corporation Redeemable stock, bearing 
interest at 3 per cent. per annum. 

The West Ham Corporation Acts, 1888 and 1895, 
require the corporation to provide a loans fund for 
the red of all stock issued within the periods 

by the statutory borrowing power, and 
for the payment of all interest thereon. They are 





also required to provide these moneyg out of all the 
corporation revenues (including the tramway and 
electric lighting undertakings) and the borough 
rate and general district rate. which are unlimited 
in amount. In addition to the contributions from 
the borough and genera! district rates, the corpora- 
tion will pay into the loans fund all moneys being 
capital, or in the nature of capital, not otherwise 
appropriated, as shall from time to time arise from 
any sale, lease, or other disposition of land, or 
other property of the corporation, on the revenues 
whereof any corporation stock is charged. 

Returns showing the sinking fund in connection 
with the loans fund will from time to time be made 
to the Local Government Board. 

The total outstanding debt of the corporation as 
set forth in the official accounts for the year ending 
3ist March last is £1,760,637 (excluding liabilities 
transferred to the council as the educational 
authority). The net ratable value of the borough 
is £1,272,974. The growth of West Ham is un- 
precedented, as will be seen by the following table 
of population and ratable value : 


| 1861 | 1871 | 1881 | 1891 | 1901 


Popu-'-—-—--- -—-——-|----—-.,-- - — - -—--— — 
— 38,331) 62,919}128,953|204,903, 267,308) 288,424 
at- | | 
able | cco neleetooore! he oe 
Value 119, 906|206,046/487,800'775, 181 1,146,641/1,272,S74 

The county borough is a large manufacturing 
centre immediately contiguous to the metropolis, 
and comprises the well-known residential and 
manufacturing suburbs of Stratford, Forest Gate, 
Plaistow, Canning Town, and Silvertown. It con- 
tains the Great Eastern Railway locomotive and 
carriage works, the Royal Victoria Docks, part of 
the Royal Albert Docks, and teems along the banks 
of the Rivers Thames and Lea with some of the 
first shipbuilding and manufacturing works in the 
country. 

The present issue is for the extension of the 
electric tramway system, the electric lighting 
undertaking, and for repayment of temporary 
borrowings in connection with the above and 
sundry small works of a permanent nature. 
Several important sections of the tramway under- 
taking have been completed, and are now running, 
including routes to the docks and the manufacturing 
districts, and thereby affording a much-needed 
means of intercommunication between the various 
parts of the borough. A good and regular traffic is 
maintained, and it is confidently anticipated that a 
profit will be available after paying working 
expenses, and providing for interest and sinking 
fund. The council have also acquired the portions 
of the North Metropolitan Tramways in the north 
of the borough, and are receiving substantial profits 
on the working thereof pending the conversion of 
the lines, which, when electrified, will complete a 
thorough tramway scheme throughout the borough, 
running also in connection with the London County 
Council system into London. and the adjoining 
districts. The new electricity station has been 
opened, and is capable of supplying light and 
power for all present and probable future require- 
ments, including trameways. 

The stock will be redeemable at par on the Ist 
April, 1945, provided that the same be not ex- 
tinguished by purchase in the open market by the 
operation of the sinking fund, or by agreement with 
the stockholder. 

Applications on the form accompanying the 
prospectus, with the required deposit, must be 
delivered at the London and County Bank, 21 Lom- 
bard street, London, E.C. 

The issue price has been fixed at £84 for every 
£100 of stock. 

Applications must be for even hundreds of stock. 

hen no allotment is made the deposit will be 
returned in full, and in case of a partial allotment 
the balance of the deposit will be applied towards 
the first instalment. 

If default be made in payment of any instalment 
at its proper date the deposit and instalments 
previously paid will be liable to forfeiture. 

Interest will be payable on the lst April and the 
lst October in each year. 

Scrip certificates to bearer will be issued in 
exchange for allotment letters. 

The stock will be inscribed in the corporation 
stock registers on or after the 15th August, 19¢4, but 
scrip paid up in full in anticipation may be 
inscribed forthwith. 

The books of the stock will be kept at the London 
and County Bank, 21 Lombard street, E.C., where 
transfers of stock will be registered free of charge. 

Dividend warrants will be transmitted by post, if 
desired by any stockholder, and will be payable at 
the London and County Bank, 21 Lombard street, 
E.C., or at any of the branches of the bank. 

A quotation in the official list of the London 
Stock Exchange will be duly applied for. 

Forms of application can be obtained from the 
London and County Bank, 21 Lombard street, E.C., 
or at any of its branches; from the Borough Trea- 
surer, Town Hall, West ; @ from Messrs 
R. Nivison and Co., Stockbrokers, 8 Fiach lane, 


ae FRED. E. HILLEARY, Town Clerk. 
Town Hall, West Ham, 24th May, 1904. 


BANK OF NEW SOUTH WALES. 
Established 1817. 


Notice is hereby given, that at the Half-Yearly 
Phen: Meeting ae the Proprietors, held 24th May, 
within the head banking house of the Corporation, 
in Sydney, a DIVIDEND on the CAPITAL STOCK 
of the Bank was DECLARED at the rate of 10 per 
cent. per annum for the half-year ended 3ist March 
last, and that the same will be PAYABLE at this 
office, on and after 8th June, on the Capital Stock 
standing on the London Register.— By order of the 


nea * DAVID GEORGE, Manager. 
No. 64 Old Broad street, London, 
24th May, 1904. 
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NEW YORK PRODUCE 


| 
Banks, &c. 
i 
' 
| 
Becinces 
| a elesiaiaiad 
i Accounts of Banks, Bankers, and Firms received 
' Collections made and re- 


Carefo 
of American securities. ‘ 
Loxpow Baxxxrs—The London City and Midland 
Bank (limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Authorised, £1,200,000. Subscribed, £600,000, 

Ries , £300,000, Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San 800, 
ts at New York, J. and W. a meg and Co. 

Bank transacts general Banking Business, 

selis drafts on California, ‘on, Nev &c.; also 

on the Hawaiian Islands, ge for eeneeg 

makes Telegraphic transfers, and grants Letters 0 
Credit. J. SIMON, Managing Director. 








The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 





SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 





Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign S:curities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
Reserve Fonps. 
Sreatine Reserve HELD in LONDON at 
Excuanor of 2s per § = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SSCURITIES 
enone 





$10,000,000 





Silver Reserve ee ° 
—— $16,500,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court or Dimzcrons = Heap Orrick 1x Hone 
ona, 
Lowpon ComMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
Carl Meyer, Esq. "| John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Mth and December 3lst. 
SIR EWEN CAMERON, K.C.MG., ) Managersin 
A. M, TOWNSEND, London, 
G. W. BUTT, Acting Sub- r, 
W. NICHOLLS, Accountant, - ee 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

29 Chemente bane, Lemnbend on 
ements lane, d street, Londen, E.C. 
and over 130 branches in South Atricg. . 
Subscribed Capital 46,193,900, in course of increase 
to £6,250,000; Paid-up — £1,548,475, in course 
of increase to £1,562,500; Reserve Fund, £1,865,700. 
Board or Diaectors, 
Sir David M. Barbour, | F. Brodie Hoare, Eso. 
P ae soe Martin Smith,Esq. 
ames Drake, Esq., J.P. ir Spence y 
Shantz pencer Walpole, 


Hon. Sir K.C.B, 
Right Hon. Lord Welby, 
G.C.B. 


This Bank grants Drafts cn, and transacts ever 
description of banking business with, the principal 
towns of Colony, Natal, Orange River Colony, 
Transvaal, ! itish Central Africa and East 
Africa. remittances made. Deposits 

riods, Terms on Application, 
WILLIAM SMART, London anager. 


BAxe OF NEW SOUTH WALES 
Established in 1817. 


Loxpon Orrick 
Paid-op Capital cE—64 Old Broad street. 
Reserve Fund 


Reserve Liability of Proprietors 














forwarded for collecti 
made. 

DEPOSITS received for fixed terms 
which may be known on prt -ne dt pea or 


DAVID GEORGE, Manager, 


ene 


(May 98 1904 


THE NATIONAL BANK OF scotty) 
LIMITED. ie, 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 











Capital Subscribed, 25,000,000. Paid-up, 21,000,000. | 
RESERVE FUND 


Uncalled, £4,000, 000, 





HEAD OFFICE—Epuwevnres. 
THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretar; 





J. 8. COCKBURN, Manager. 





[HE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000; Paid up, £400,000. 
Reserve Fund.........+sse+++++++ £220,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—11 LEADENHALL 8T., E.C. 


Bills on all the Australasian Colonies purchased 
or collected. 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 


PERCY ARNOLD, Manager. 





H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ..............++. £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds eoees 160,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec- 
tion. 





Banking an e Business of every 
description transacted with Australia, 
J. PATERSON, Secretar 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Svusscrinep, £500,000. 
Paip-vup, £400,000. ReEsERvE F'unp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
__ J. Howard Gwyther, Esq., Chairman. 
David Cahn, ~ Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000, 
PAID-UP. ... £400,000 | RESERVE FUND, £350,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H. R. Coomps, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

a. Bank transacts every description of Banking 
-- ee BR grants Letters of Credit, an 
— —— to travellers proceeding to pt 

bosits received for one year at4 cent. per 
annum and for shorter iode oh rates thas may be 





ascertained at the Hi Office. 
No. 27 Clement's lane, Lombard street, E.C. 





LONDON OFFICE—87 Wicholas lane, Lombard street, 





B.C, 
THOMAS NEss, ). . 
JOHN FERGUSON, | Assistant Manages 


i 


ROBINSON SOUTH AFRICAN BAN = 
COMPANY, LIMITED, 


(Incorporated under the “Compan; Ho | 
i, Registered llth December, Ista - 
EAD OFFICE—1 Bank buildings Lome | 
London, B.C, ne 
CAPITAL subscribed and fully paid, 2150000 
This Bank transacts a General Bankin Busines i 
in connection with South Africa, deals in eae 
ary and other Drajts, and issues Letters of Credit, | 
Drafts, and Telegraphic Transfers upon its Branch | 
in the Transvaal, Cape Colony and Natal,aswely | 
upon its Agencies throughout the South Afneas 
Colonies, | 
Deposits received for fixed periods on ym | 
which may be ascertained upon application, _ 


BANK OF CALCUTTA, LTD. 


Heap Orvice—Catcvrm, 
Subscribed Capital 
Paid-up Capital 
Reserve Fund ..,. 
Uncalled Capital .. 

The Bank of Calcutta transacts every description | 
of Banking business in connection with India,and |) 
offers special facilities to Capitalists and others in 
the purchase and sale of al! Indian secarities, 

Deposits received on current account ot {or ited || 
periods, on terms which can be ascertained @ | 
application to the Agents, 19, Greai Winchester | 
Street, London, E.C. 





LONDON BANK OF MEXICO AND | 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capi, | 
£800,000 ; Called up,£400,000; Reserve Fund £20 

Letters of Credit, Drafts, and Cable Transient | 
issued on the principal towns in the Argenune 
Republic, Mexico, Peru, Chili, and other Veses ) 
and South American countries. Bills negousel | 
advanced upon, or sent for collection. ! 

Full information on application at the Offcs, © 
94 Gracechurch street, London, E.C. 

HENRY M. READ Manager. 


BIRKBECK BANK 


ESTABLISHED “er , oa 
Current Accounts. 2°), Interest a owe p wun 
mum monthly balances when not drawn —o 
Deposits. 24°% Interest allowed on DP" 5 
Accounts. , =" 
Advances made. Stocks and Shares dow? 
and sold. ry 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High 


THE 


Hol rm,jwe 


NATIONAL BANK OF soll. 
AFRICA, LIMITED, 
(Bankers to the Government of the Transvas 
Colony). Wall, BG 
London Office: Circus place, London | 
— 
Subscribed and fully paid-up Capital 5.0 
With power to increase 0 = * ne 
Reserve Fund - a. : 
at all the principal sowst 


wl | 
Deposits received, Current Accounts _— 
all descriptions of Banking ——— Bay 
with South Africa transacted on term 
be ascertained on “ny Niontion.. woLDe, i ; 
. —— 


Branches and Agents 
in South Africa. 


Cc. R 


| 7 5) 
BANK OF MONTREAL | 
Established in wu Pi ms i 
i , £2,876,712. Reserve and, £2,054 
Capital Paid eaivided oy SIGE oy rR EAL ; 
d Board of Director: : 
pear «whee E. 8. CLOUSTON,Bs4- 
London Office: 22 Abchureb lane 


3 CONs 
i on. LORD grRaTHCe™: | 
PP na RigetD MOUNT ROYAL | G0MS | 
imee: | qHOMAS SKINNER, Bt 
Undertake monetary business oe Se 
Canada, Newfoundland, and eg Rh Oe 
and issue Sterling and Currency 
Trans! 


ers. ament of be 
Financia! Agents of the Gover 
Dominion of 
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